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THE MONEY MARKET 
Tuer market remains in practically the same condition 
as when we last wrote. Throughout the week money 
has been in active demand, and as much as 4 per cent. 
has been paid for day-to-day loans, while most of the 
amounts due to the Bank on account of previous 
borrowings has had to be renewed. It would appear, 
however, from this week’s Bank return that the Govern- 
ment disbursements are now overtaking the revenue 
collection, and they should very considerably exceed 
it during the remainder of the fiscal year. There is 
consequently the probability that the pressure will now 
relax, and rates become somewhat easier. But the 
issue of the Army Estimates, with their anticipation of 
a war expenditure of over £60,000,000, even if hostilities 
are brought to a sufficiently early close to admit of a 
large portion of our forces being brought home at the 
end of September, is a reminder that before long the 
Government must borrow largely in some form or other. 
And with this prospective demand to be satisfied it may 
be doubted whether any decline in rates that may take 
place will be more than temporary. As it is, the banks 
are not inclined to discount very freely, and the rate for 
best three months’ paper is kept firm at about 3} per 
cent. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











| | | A Fort. |Three Wks.) A Month 
ja wea Week| night Ago. | Ago. | Ago. 
os 7. +: .|.8.1.2,|.. 
With Paris....... + 814 i, | + a | + at ee 
» Berlin ....| — a) — .i- ‘ki - 3 
» Amsterdam A : + ? + fi —- 
» New York ; 
callmoney) + 1s + 2%! + «Wi + lf i + h 
RATES of EXCHANGE. 
| | A Fort- |Three Wks.) A Month 
| This Wesk.|Last Week.) night Ago. | Ago. Ago. 
| Per Mille. | Per Mille | Per Mille. | Per Mille. | Per Mille 
France .........- | 1f agst us | 1} agstus |1{ agstus | 1? agst us | 1) agst us 
Germany ...... 34 for us| 42 forus (5 for us | 4% for us | 44 for us 
Holland ........ 1g for us it for us | fagst us | lg agst us| 14 agst us 
New York ...... | ¢ for us | 3g for us 3¢ for us | 23 for us | 3g forus 





THE SURRENDER OF CRONJE. 


Tuer surrender of General Cronje with all his chief 
officers and 4,000 of his men has, owing to a certain 
dramatic completeness in its incidents, been welcomed 
with a perhaps undue amount of exultation, but, followed 
as it has been by the relief of Ladysmith, it is undoubt- 
edly an important as well as a gratifying event. It 
does not, it is true, in any way decide the fate of the 
war. The Transvaal is much the more important of the 
two Dutch Republics, its Dutch population is obviously 
greater than had been expected, and the stubborn 
Transvaalers will probably give our troops much trouble 
in the long march which still intervenes between them 
and Pretoria. Ladysmith is only just relieved, Bloem- 
fontein is not yet taken, Lord Roberts has still to 
gather supplies and transport for an enterprise which 
may prove tedious, and it is not certain that he has not 


asked for still further reinforcements to protect what | 


must be a very extended line of communications. 
We speak of the “wearing down” of the Boer 
levies, who now have no reserves, but our own 
army is being also worn down by incessant 
fighting and a considerable amount of disease. 
The deaths from enteric fever, the pest of British armies, 
owing partly to the contrast between campaign rations 
and the good food English soldiers habitually eat, are 
becoming numerous. There is still much patient 
work to be done, and the Government is undoubtedly 
right in sending out an Eighth Army Corps, which, when 
the exhausted, though victorious, regiments are recalled, 
may be left for garrison duty. 

Nevertheless, the surrender is an important event. 
In the first place, it shows that British troops, 
when sufficiently numerous and well led, can 
out - manceuvre, .out- march, and out - fight Boer 
levies — a fact which great experts had begun 
to consider doubtful—and that they now possess 
generals competent to the work. The new mobility of 
the troops, due, it is said, to Lord Kitchener's faculty for 
organisation, is sufficiently patent, and Lord Roberts had 
only left Cape Town twenty-one days when he received 
General Cronje as a prisoner in his camp. That is to 
say, his strategy had not only been completely but 
rapidly successful. These facts, of themselves, will give 
our soldiers new energy, and tempt generals who have 
hitherto not succeeded to imitate Lord Roberts’s caution, 
and to forget tactics learned in the days when soldiers 
carried muskets, and battles could be decided by deter- 
mined bayonet charges. English soldiers are stubborn, 
but they need encouragement like others, and especially 
the encouragement of knowing that their lives will not 
be thrown away. In the second place, the surrender 
proves that the Boer farmers, or rather herdsmen, 
splendidly brave as they are, and enduring as they 
have shown themselves to be, are not prepared to fight 
“to the last ditch,” or to be slain 
rather than become free subjects of Her Majesty. That 
is a great relief, not only to the fears, but to the con- 
sciences of the British people, who, if the Boers had 
shown themselves prepared to face a war of extermination 
rather than submit, might have begun to question the 
justice of the war. The Boers fight well, especially when 
they have the advantage of position ; but they will, it is 
evident, fight like reasonable human beings, and not like 
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little is known as yet. 
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man or a better general than Cronje, ead = braver 
leadership they surrender, they will surrende a 
fairly beaten upon a greater scale. The war in { _ . 
a war, and not a struggle to destroy ee 


i & nation, 
vious history of the Boers clearly suggested this here 
resistance on the Modder and on the Tugela “bal 


been so desperate that many usually 
to apprehend a defence of Saguntum o 
The removal of that apprehension 
prospect, and excites hopes that the 
convinced that they cannot win, will contentail 

: oe ' edly 
accept their position among Her Majesty's gubjec: 
And in the third place the surrender and the saliet 
of Ladysmith dissipate many vague hopes which 
were beginning to crystallise into projects on the 
Continent. It is not that our enemies there exaggerate 
our victories or cease to perceive that the campaign is g 
most difficult one, but that they have got rid of their 
impression that the British Army is an effete organisation 
The soldiers who have defeated an enemy like the Boers | 
might defeat them also, they think, and with tha 
conviction many dangerous notions vanish into thin air 
To face the British Navy with a strong army behind it, 
is recognised even by hotheads as a most risky enter. 
prise, and the British Army, as revealed by recent 
incidents, is evidently strong. The Governments of the | 
Continent never entertained any illusions about the 
matter, but their armies did, and their peoples did, and 
events which clear off such a misapprehension are of 
the highest value to the peace of the world. 

The steadiness with which the British people have 
received Lord Roberts’s exploit and the relief of 
Ladysmith, a steadiness sufficiently shown by the 
refusal of the Stock Exchange to run up prices, shows 
that the instinctive judgment of the people is correct, 
and that, though highly delighted by the incident, 
they do not think it makes a short war certain. 
It may be a long one, for the theory upon which 
rapid success is anticipated is not yet proved to 
|be true. The theory is that the Boers, splendid 
| soldiers asthey have proved themselves, while fighting 
| in carefully-selected hill positions, cannnot fight a pitched | 
battle in the open, or, indeed, resist the march of 
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| a regular army through the plain. That is probable, but 
'is not yet certain. Their obvious reluctance to descend 
| from the hills, when they had repulsed an attack, and 
so complete the rout of their assailants, may be a result 
| of want of regular training, but may also be 4 
/result of orders imposed on them by fo-eign advisers, 
| who, trained amidst regular troops, weve afraid to trust 
irreguler levies against them unless specially protected. 
| Their dread of cavalry charges is better evidence, but 
|may bein part a result of inexperience, the school of 
native warfare in which tha Boer was trained p-esenting 
'him with no mounted enemy. The Boers once driven 
to defend the plains of the Transvaal may display un- 
‘expected capacity for ordinary kinds of fighting, and 
| may create Plevnas with the spade which they already 
/use, as our engineers testify, with murvellous industry 
and skill. The calculation that they will be beaten |S 


| we cannot doubt, well founded, but about the amount of 
endured 
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PARLIAMENT AND LABOUR LEG:SLATION. 
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A survey of the division list shows 
thats, vaey 1 roel roading o 
o voted for the second r 

Unione meer ning constituencies where the 
cob ain National Miners’ Federation isso strong 
—_ iby to be the determining issue at an election. It 
is Py uncbaritable to assume that this fact, as well as 
iL, pean merits of the Bill, so far as it has such, was 
af werful inducement to thése members to vote in a 
: r ed to be in accordance with the 
way not generally suppos vr vlig eri 

theoretical principles of the party to which they belong. 

But this fact cf Unionist members voting against their 

own leaders and against the principle of freedom of labour, 
to which the party as a whole is assumed to be pledged, 

isa striking argument against the Miners’ Eight Hours 
Bill. For if it is assumed that a number of Parliamentary 
delegates can or cannot make an eight hours day bind- 
| ing on every coal mine in Great Britain, a fortiori, the 
direct delegates of the miners can do the same by their 
own vote, given in the name of their clients. There is 
no need for the paraphernalia of an intricate Parlia- 
mentary procedure to accomplish what the delegates of 
the Miners’ Federation, on instruction from the members, 
ean accomplish. A legal process is always inadvisable 
when the results it aims at can be achieved without its 
clumsy and involved interposition. If the miners of 
Great Britain, in a word, want the eight hours day, 
they can have it without going to Parliament for a 
process of binding law. So far from arguing against an 
eight hours day, we think that eight hours is quite 
enough fora man to spend underground, and we fully 
approve of the general effort being made to curtail the 
hours of human labour, not only in mines, but in forms 
of work still more dangerous and unhealthy. What we 
contend is that no argument has been yet submitted 
which justifies Parliament i in stepping out of the way to 
do for coalminers what they can do with comparative 
ease for themselves. 

Again, we do not think that the Miners’ Fede- 
ration, which i is the power behind this Bill, and which 
is a body led witb much skill, has fully appreciated all 
| that is implied in its demand. Accor ding to Mr Lewis, 
who introduced the measure, the leading “ground for the 
Bill is that, by its aid, ruder modes of warfare in the 
strife between labour and capital will be averted. 
Legislation, in fact, will supersede the strike, and all 
labour differences will be smoothed over by an Act of 
| Parliament. But it is evident that the question of 
| hours of labour is but one out of many involving 
strikes, If Parliament is to decide the hours in 
which miners are to work, then it is equally open to 
| Parliament to decide the wages which miners are to 
| Teceive for their toil. Do the working classes desire 
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ae * Let there be no mistake about the question ; for, 
Ss they do, then they are for a revolution in the con. 
ition of labour beside which the eight hours day in 
itself is a small thing. They are really, in that case, for 

ectivism, and against the present system. They 
may, in that event, be right or wrong ; but the point is 
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| : aot think are for a great economic revolution, and we do 


. ink that the advocates of the Hight ‘Hours Bill 
sufficiently appreciated that very important fact. 

F aeyps why stop at coal mining? It is not a 
— Cccupation, but statistics show that it is by 
apap S& penlinnts unhealthy one. We do not know 
ate legal day, enforced by penalties, should be 
sels a Mery miners when hundreds of thousands of 
ie €d in far more precarious Occupations are 
ac ee We say that we do not know, but 
a er of fact, the reason is that miners are massed 

numbers in certain districts, they all (except 


in Northumb 
most of ag ) are connected with the Federation, 


the Votes, they can act together, and 
bla = put great pressure upon local repre- 
genuine demand ere is more artificial pressure than 
Pare in the case of the Miners’ Eight Hours 
case of widel artificial pressure is impossible in the 
ely scattered Pon or in those trades which 

Sao mati number of adherents at an 
8 i But the logic of the demand holds seni. 
Ts are to have an eight hours day at the 


an, 


hands of Parliament, we do not see why other industries 
should not be treated in the same way. 

In acceding to this demand Parliament would, of 
course, be striking a heavy blow at individual liberty. 
This is probably more of a theoretical than a practical 
point, for we quite admit that there are probably but few 
miners who would desire to work a longer time than the 
legal maximum. Yetit is, we submit, a serious thing to 
strike at liberty of action when the end desirad can be 
achieved without the aid of penal law. To tie up the 
empioyers and workmen in a great industry within the 
fetters of law without proved necessity for so doing is 
surely unwise. But, further than this, we would point 
out that it practically refutes the necessity for trade 
unions. It is the understood business of a trade union 
to secure for its members the most advantageous terms 
as regards wages, hours of labour, and general conditions 
of work that are consistent with the carrying on of the 
industry. But if Parliament is to regulate first, hours of 
labour, and next, wages, it is clear that the special work 
of the trade union is gone, and that though it may con- 
tinue to exist, yet its existence will be of no practical 
importance. Have the advocates of the Eight Hours 
Bill seriously thought of this, any more than they have 
thought of legislation in wages? If they have come to 
the conclusion that the day of trade unionism is past, 
ard that legal enactments must now take te place of 
collective bargaining, and if they can get a majority of 
their fellow-voters to take that view, we must, of coursa, 
submit and welcome the new order of things as best we 
may. But do not let this great change be made in 
ignorance ; let the advocates of this legislation realise 
what it is that they are doing, or industrial and econcmic 
ruin may stare us in the face. 


THE WAR AND THE BUDGET... 
A Few weeks ago, when dealing with the probable cost 
of the war, we estimated that the direct expenditure in 
connection with it could not be put down at much less 
than £2,000,000 a week. And this calculation is shown 
by the Army estimates issued yesterday to have been 
pretty near the mark. In these, the estimated expendi- 
ture in 1900-1901 is set down at £61,500,000, this total 
being made up thus :— 
Army Estimates 1900-1901. 


(- 
21,778,000 





Se OE NE oe nak vas awexces esc eiecen 

2. Permanent additions to the Army .......... 1,925,000 

3. Special temporary measures for home defence 6,228,000 

er eR ns cccndinsKaksienicnendnedanes 31,569,000 
TOM secececesecesedevenissvesisceses 61,500, a“ 

The estimate of war charges, it is explained, “is 


based on the assumption that the full field force will 
be maintained in South Africa till September 30th, 
and a reduced force for the remainder of the year, but 
it contains no provision for terminal charges, such as 
the transport home of the troops and gratuities on 
dsmobilisation.” How the normal estimate compares 
with that of the current year we shall show presently. 
Confining attention for the moment to the extraordinary 
war expenditure of £37,797,000 (items 3 and 4 in 
the above statement) for which provision is made in the 
estimates for next year, there have to be added the 
£23,000,000 already voted for expenditure up to the end 
of this month. Thus,on the assumption that not only 
is peace concluded before the end of September next, 
but also that by that time affairs have so settled down 
as to justify us in bringing home a large portion of our 
forces, the war expenditure will mount up to close upon 
£61 000,000, exclusive of the cost of bringing the 
troops home, which cannot be put down at less than 
£10,000,000, and other so-called terminal expenses which 
may easily mount up to £10,000,000 more, How it is 
intended that this expenditure, which promises, on the 
assumption already stated, to run up to something like 
£80,000,000, and if the war is protracted will reach a 
much higher figure, shall be financed is not yet known. 
Only about £8,000,000 of it has yet been provided for 
by the issue of Treasury bills, and probably other 
£5,000,000 or £6,000,000 will be defrayed out of 
Some portion 
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too, will no doubt be charged upon the Treasuries of 
the Boer States, whatever constitution may be accorded 


to these after the war. These Treasuries, however, 
will also be burdened by the payment of pretty heavy 
indemnities to Cape Colony and Natal, and this, of course, 
will lessen their ability to recoup us for the expenditure 
to which we have been put. But in any case, the 
current outlay is obviously too large to be financed by 
issues of Treasury bills, which would swell the unfunded 
debt to far too large proportions, and it is probable, there- 
fore, as we have said on a previous occasion, that it is to 
an issue of funded debt that Sir Michael Hicks-Beach 
will have recourse. 

With the issue of those for the Army, we have now 
the complete estimates of all the spending departments 
for the ensuing year. The only item as to which there 
remains any doubt is the amount of the Consolidated 
Fund charges. These were estimated to amount in the 
current year to £25,750,000; but unless Sir Michael 
Hicks-Beach intends to reduce still further the Sinking 
Fund from which last year he permanently extracted 
£2,000,000 per annum, they will be considerably larger 
next year, because interest will have to be paid upon the 
amount borrowed for the war. Let us assume that this 
additional interest charge will amount to £1,500,000, 
which represents 24 per cent. upon £60,000,000. On 
that assumption the estimates for 1900-1901 will com- 
pare with those for the present year thus:— 


ESTIMATED EXPENDITURE, 


1900-1901. 1899-1900. 
a £ 

Ordinary— 
Consolidated Fund charges 27,250,000 .. 25,750,000 
BEET ctcrsecvecencconcess 23,703,000 .. 20,617,000 
RE ata ieadia iti cca 27,523,000 .. 26,595,000 
Civil Services ............ 22,839,000 .. 22,428,000 
Sd 9,617,000 .. 9,334,000 
ER cntnceeswoesnies 3,770,000 .. 3,638,000 
Customs and Inland Revenue 2,834,000 .. 2,813,000 
Total ordinary ........ £117,536,000 .. £111,175,000 
Extraordinary warexpenditure 37,797,000 .. 23,000,000 


£155,333,000 .. £134,175,000 

Thus, for ordinary expenditure, the Chancellor of the 
Exchequer will be called upon to provide next year 
£5,361,000 more than was required this year. Nor is 
this all. Sir Michael Hicks-Beach has definitely stated 
that while he will have to borrow to meet the war 
expenditure, he holds himself bound to make provision 
out of current revenue for the repayment within a 
reasonable time of whatever portion of the amount 
borrowed is not ultimately charged upon the Treasuries of 
the Transvaal and the Orange Free State. And while 
next year will have to bear those additional charges, 
there is reason to doubt, as we showed last week, 
whether the Chancellor of the Exchequer will be able to 
reckon upon receiving in it so large a revenue as he is 
likely to do this year, when the receipts have been 
adventitiously swollen by the heavy mortality resulting 
from the intluenza and the war, and when, also, there has 
beer an anticipation of next year’s revenue by the clearing 
in advance of requirements of dutiable goods, with a view 
to escape whatever additional taxation may have to be 
imposed in the next Budget. As to the probable 
amount of the new taxation, it would be idle to speculate, 
as so much depends upon the way in which Sir Michael 
Hicks-Beach may propose to deal with the war expendi- 
ture, and as we shall know definitely on Monday 
exactly what his plans are. All that need at present be 
said is that while the income-tax payers will have to 
bear their share, any large addition to the tax, such 
as in some quarters is now being spoken of, would be 
in the highest degree unjust. Some readjustment and | 
increase of indirect taxation will be required so as 
to spread the burden equitably over all classes of the 
community. 











SHIPBUILDING AND THE NAVY. 
Not for two years at least has the prospect in the ship- 


building industry been less bright than it is at present. | 
Shipbuilders are stil) all, or nearly all, full of work, | rs 
and have contracts on hand that will keep their | 1901 is just about equal to the amount W 
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But owing to the rise in prices of material 


all of which can be covered in advance—it 
be feared that many of these contracts will 
in loss instead of in the profit that was anticipated when 
the orders were booked. While, however, this is to some 
extent hypothetical, what is certain is that the hich 
prices of material have so enhanced the cost of shin. 
building, that the ordering of new ships has ce 2 
This is not to be wondered at, for, as we haye already 
pointed out, freights have not advanced commensurately 
with the great advance in working expenses of steamers 
and if steamers built at the low prices of the las; 
three or four years cannot now be made to pay, it 
is not to be expected that owners will add’ to 
their fleets at 50 or 60 per cent. more money than they 
paid for the vessels they have. Thus, the ordering of 
new ships has practically ceased, and if more contracts 
are not placed during the spring and summer, our ship- 
yards will be silent and empty before the close of the 
year. As regards the placing of contracts in the near 
future, that must largely depend on the course of prices 
of material, which, again, will be chiefly conditioned by 
the course of the coal market. We say “ largely,” not 
solely, because in certain lines of shipping the service 
must be maintained by regular additions, whatever the 
cost, and a good many of the liners now on Government 
charter for South Africa may never be sent back to their 
own former work again. 

A good deal of surprise has been expressed at the 
revelation in the Navy Estimates of what looks lik 
inability on the part of the private shipbuilding yards to 
keep up with the terms of their contracts with the 
Admiralty. This impression has been derived from the 
statement that the amount set apart for payment on 
account of contract ships during the current fiscal year 
has not been absorbed by about £1,400,000. The pay- 
ments take place in instalments as successive stages 
are completed, and the inference is that the private 
builders are in arrears with their work to an extent 
expressed by the above figure. This, however, is a quite 
erroneous view to take of the case. Most of the vessels 
building on contract are really ahead of contract 
requirements as regards the general structure asi 
machinery, but are kept back by the delay in obtaining 
supplies of armour plating. There have b-en, of course, 
many delays in the shipyards owing to the inability 0! 
steel-makers to meet the overwhelming demands ou 
them, but we find, on careful inquiry on the Clyde, 
which has by far the largest portion of Admiraity 
work just now, that delays in this connection have no 
materially affected the work on warships. That ist 
say, they are all as “forward” as is possible until the 
armour isready. It is necessary to explain this, because 
from the Admiralty statement and Mr Goschen s spect 
it may be, and probably is, inferred that our grea’ ship 
building concerns are not equal to the calls that are 
being made on them. As amatter of fact, they are rd 
to a great deal more. But if they have to build — 
vessels they must be supplied with the armour, and that 7 
where the limitation occurs. There are at least & oa 
private establishments qualified to build the ce 
machinery, or both, of warships, but only two 0 4 the 
concerns—the Vickers and Maxim combination 42 = 
Brown and Clydebank combination—can also supp? 
armour-plates. The extent of Admiralty work let out 
private firms is shown in the following table :— 

Expenpitvre on Contract WoRk. 
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Expended ve 
suilders. in 1899-1900. i i. 
£ a 
: 902,787 
Fairfield Company .......+-- 834,715 wees 3317 
Clyde Bank Company .......-. 580,845 .--- 200 '235 
London and Glasgow Gompany 122,080 ..-. ss 
ae 19076 39 
Total Clyde .......2.++ £1,537,638 eeartT 
Vickers Company, Barrow .... 729,436 .--- "759.799 
Thames Company .......+-+ 380,694 ..-- 528937 
Laird’s, Birkenhead.......... 360,031 ..-- 340 392 
Palmers Company, Tyne .... 152,484 ---- 97 
92% 4,621,944 

i inchonsnsoncawetes £3,160,285 ....6 sn +900- 
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Yet the private y 
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| now that the pressure of demand 
for merchant vessels is € 
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asing—and it is reported that 


| the dockyards ar 


| culty in obtaining an efficient supply of labour. There 


is always this 
| with constructio 
outbreak of war 








nal work—that in the event of a sudden 
in which our fleets were actively 


to be done, in the doing of which 


of repair work 
of repair : ; 
t! would be seriously hampered by 


he dockyards 


| could not be moved. But the cardinal feature in the 
| whole situation is, that the production of armour plates 
| has not kept pace with the demand for them. That 
| being so it becomes a matter for serious consideration 
| whether there should not be created an establishment 
| for the manufacture of armour plates solely for the 
|| dockvards, thereby relieving the makers of armour from 
} the pressure which places private shipbuilders at a great 
\| disadvantage on Government contracts. 

In this connection it is necessary to recall that our 
shipbuilders do not build warships for the British Navy 
alone. Last year they built 17 vessels, of some 50,000 
| tons, for the Japanese, American, and other Govern- 
| ments. At the beginning of the present year there were 
| in course of construction for foreign Governments 30 
| warships, of 84,300 tons, at Barrow, Elswick, Clyde- 
'| bank, and elsewhere. All this constructive energy and 
all the material involved could be utilised to the service 
of the British Government. Part of this work are the 
gigantic battleships for Japan—the largest battleships 
ever built. In further illustration of the industrial 
aspects of warship work, it may be added that last year 
| in foreign countries there were built 56 warships, of 
|| 176,170 tons displacement, not including small torpedo 





| boats. Tne warships in course of construction in 
|| the world at the end of 1899 was as follow :— 
} Small 
| Navies of Battleships. Cruisers. Classes. Total. 
|| Great Britain ............ 17 - ge poles 
DP TUG sc ccsvccsasessenwe 4 16 .... & 86 
DM setae a sileaannaied’ 12 10 32 54 
NE 44. ceianicuneswne 7 ene ae 21 
DO ei dinkuctcnsavess 4 Esieg ae 32 
United States ll Te 58 
ee arene 4 bec ue 43 
Total warships building ..........ccccccccescccccccs 369 


programmes now being considered by France or Ger- 
| Many, or to the programme laid down by Mr Goschen on 
| Monday last. The supply of armour plates is a factor 

toat has not been sufliciently taken into account in the 
gigantic schemes of Germany and France, but it seems 
to be thoroughly well appreciated in the United States, 


| Where steel can now be produced more cheaply than in 
Europe. : 


} 
| 
} hese figures, of course, have no reference to the new 
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(FROM OUR OWN CORRESPONDENT, } 


Ottawa, February 17. 

Just now Canada, like other countri 
‘Heasure of prosperity. The gross trade for the fiscal 

|| ear 1893-9 amounted to $322,000,000, or $80,000,000 
oo ™~ ooo when the last cycle of depres- 
meee Bt ani to have ended. _ The trade for the 
ix ee A nage to reach 3360,000,000. For the 
el sanot : n July to December last it amounted to 
“00,000,000. The €xports in those six months 


Were $20,000,000 g t : 
nar cane 0 greater than the exports for the entire 
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eo aaa Winnipeg, 
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the United Kingdom ; 
| 18 now seldom heard. 
Fate per ton-mile on the 


es, is enjoying a large 


ee years in succession 
crops of grain and hay. 


and it is reckoned that last 


xport to the older provinces and 
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| As & matter of fact, the average 
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region west of Lake Superior, with only 70 persons per 








' mile of railway, is ‘86 cents, whilst the rates on the 


e now experiencing considerable diffi- | 


Northern Pacific and Great Northern, which have a 
much larger population to support them, are from 12 to 


| 20 per cent. higher. 


| the eight-hour law. 





the Territories together, yielded | 
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The output of gold in the Yukon last year is set down 


has suffered from a prolonged strike. The Provincial 
Legislature having established an eight-hour day, the 
miners demanded the old ten-hour wage. In the Slocan 


| district, where the silver lead mines are, the strike has 


been in force gince last June, and now the dividend- 


order, it is supposed, to oblige the Legislature to annul 
The lumber trade throughout the 
Dominion is better than it has been for years, prices for 
deals and common lumber being from 15 to 20 per cent. 
higher than in 1896. The fisheries are yielding a good 
return, but the Cuba and Porto Rico markets, which 
have always taken a large quantity of Canadian fish, and 
afforded employment for Nova Scotia shipping, will be 
monopolised sooner or later by the Americans. 

Iron and steel works on an extensive scale have been 
established at Sydney, C.B. The ore will be brought 
from Newfoundland. The Dominion Treasury pays a 
bounty of $2 per ton on pig iron made from foreign 
ores, and $3 on steel ingots. The reduction of the 
duties on foreign iron and steel has helped the manu- 
facturers of Quebec and Ontario. In fact, all the tariff 
reductions made by the present Government, though 
very far indeed from drastic, have had a stimulating 
effect upon industry. 

The St Lawrence canals have now been deepened to 
14 feet, and the carriage of export grain from Chicago, 
Duluth, and Fort William to Montreal will no doubt 
be greatly increased. Last year Montreal stocd sixth 
on the list of grain-shipping ports on the Atlantic, New 
York, Baltimore, Philadelphia, New Orleans, and 
Boston, coming ahead of her in the order named, with 
Galveston and Newport News, comparatively new rivals, 
close behind. A contract has been made with an 
American vessel and elevator company for the transport 
from the Upper Lakes to Montreal of 30,000,000 bushels 
a year. The Dominion Government is about to build 
a canal to permit vessels to carry grain through the 
French River to North Bay on Lake Nipissing. From 
North Bay to Montreal the distance by the Canadian 
Pacific is 364 miles, a shorter rail haul than from 
Buffalo to New York. Hitherto most of the Manitoba 
grain has gone by the Buffalo and New York route; but 
when this canal is finished the Canadian Pacific will 
place grain vessels on the Upper Lakes, and quote 
through rates from the place of growth to Montreal. 
The establishment of an ocean steamship line by the 
Canadian Pacific seems to be only a question of time. 

In Russia a reactionary party insists that foreigners 
shall not procure raw materials from that country, and 
a similar movement has broken out in Canada. In 
the Province of Ontario a law was passed in 1898 
prohibiting Michigan lumbermen who had purchased 
timber limits in the Georgian Bay region from towing 
the pine logs across the lakes to their own mills, the 
object being to compel the sawing of the logs in Ontario. 
The question whether this measure is not « violation of 
contract, and likewise an interference with the trade 
and commerce of the Dominion, is now before the 
Courts. Ontario has also prohibited the export of nickel 
matte, although the embargo does not apply to the 
Canada Copper Company, an American corporation 
which has been operating for some years at Sudbury. 
The Provincial Government of Quebec, empowered by a 


pulp wood cut on Crown lands shall be $1.90 per cord, 


_ but a rebate of $1.50 is granted when the wood is 
Wheat | 


manufactured ‘into pulp within the Province. Tuais is 
tantamount to imposing a tax of about $3 per thousand 
feet, board measure, on pulp wood shipped out of 
Quebec. Two or three pulp mills in Ontario which 
draw their supply from Quebec are struck by this 
ordinance. The Quebec Government says it has no 


Oughout the | desire to discriminate against Ontario or New Bruns. 
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wick, and if those Provinces will make regulations to 
prevent Quebec pulp wood imported into their territory 
from being exported to the United States it will take 
care that their mills are not injured. Ontario has pro- 
hibited the export out of the Dominion of pulp wood 
cut on Crown lands within that province, but it has not 
legislated to prevent pulp wood from Quebec from being 
sent through Ontario to the United States, and could 
not do so constitutionally. The Ontario Government is 
also about to prohibit the export of hemlock bark used 
in tanning. 

The ostensible object of all this legislation, which, 
Save in the case of nickel, prevents exports to Britain as 
well as to the United States, is to promote the esta- 
blishment of tanneries, pulp mills, paper mills, and 
nickel refineries within Ontario and Quebec. It is 
argued that the Americans cannot economically procure 
nickel, which they use as an alloy in making armour 
plate, anywhere save in Ontario, and that their supply 
of hemlock bark, pine logs, and pulp wood is running 
low. It is felt that they are treating Canada rather 
shabbily in maintaining high duties on pulp, refined 
nickel, leather, and lumber, whilst admitting the raw 
materials free. The Dingley tariff empowers the 
Treasury at Washington to retaliate where export duties 
are levied on logs or pulp wood, and efforts have 
recently been made to induce it to retaliate not only 
upon Ontario and Quebec, but upon the Dominion at 
large, stress being laid upon the fact that, over and 
above the recent legislation of those two Provinces, the 
preferential tariff of the Dominion in favour of British 
goods involves discrimination against American exports. 

Last year the exports of nickel from Canada to the 
United States, our only market for that product, 
amounted to $994,000. Virtually all of this export was 
produced by the Sudbury company exempted from the 
Ontario prohibition. The exports of pulp wood came to 
$840,000, of which the United States took $809,000 
H worth. The exports of tan bark were valued at$49,000, 

t all going to the United States, The Province of Ontario, 
which is prohibiting the export, exported only $52 worth, 
- | though possibly some of her bark may have found its 
. ¢ way to the American market through Quebec. As for 

: nickel, British and American capitalis about to exploit 
the New Caledonia mines, and a vessel service has 
recently been started between San Francisco and that 
island. The Ontario prohibition regarding tan bark was 

solicited by the tanners. The settlers in new districts 
who get out bark and pulp wood have not been consulted, 
but are cure to be heard from should prices fall. 

The most serious aspect of the matter is that Quebec 
should be allowed to restrain exports to the other pro- 
vinces. Under the Confederation of 1781, the American 
States imposed similar restrictions upon inter-state trade, 

and the country was only saved from commercial anarchy 
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a by the adoption of the existing constitution of the United 
. States, which forbids the individual States to ‘lay any 
7 imposts or duties on imports or exports.” 
- 
A 





LAND COMPANIES’ SHARES. 


‘ Or the companies formed in this country for the purpose 
of dealing with land elsewhere, either by cultivating it 
themselves or advancing money on mortgage to the 
actual cultivators, a large proportion carry on their 
operations in our Australasian colonies. Some time ago* 
we showed the position of the Australian companies, 
and we now propose to deal in a similar manner with 
the shares of the large number of companies carrying on 
i business in other parts of the world. Nearly the whole 
H of them, however, are located on the American con- 
tinent, North or South. 
Not many of these concerns have yet made known the 
i | results of their operations for the year 1899, and the 
securities have been neglected of late, and can be bought 
at comparatively low prices in the market. Judging 
from the few results available, from the high prices 
| ruling for most classes of products during the past 
year, and from the generally favourable conditions for 
enterprises of all kinds, these companies should be 
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* Economisr, September 23, 1838. 
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able to show results at least equal to the prey 
and above the average for the past ten years 
two or three years ago the agricultural and « 
industries had suffered from a long spel 















are officially quoted, for the past ten ye 
from the dividend for the last complete year { 
the results have been made known. Th 
as follows :— 
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British American Land,“ A" ....\25 2! 


Canada Company....... ; 42/6 32.6 19 € 
Canadian and American Mortage 
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10US year, || 
Since unti! 
d stock-raising 


ll of 


7 7 universal 
depression. In the first place, we show the dividends 
declared by a number of companies, whose Securities 


ars, counting 
Or Which || 
The statement is 








DIVIDENDS per Crnr. per A 
a - 2 3 d ~ glalcis 
o > £ Do + alan lala 
£18/8'8'8'8'3'8)3 8 | 
Alliance Trust ......... ; 8 8 8 8 ji 124 


i... 
Mortgage of London. | Pref. 6 f 6 f 


Argentine Land and Investment 


Pref. 


-~ 
rs 
— 
t 
t 
a —_ — 


British and American Mortgaci 7 7 oO}; 8/210): 10) 1 10 | 10 10 | 


t 
oc 
i 


and Trast........ ‘ . 4 nil nil 5 7 > Il 


Colonial and U.S. Mortgagi oi ) 2 2 ria ] 10 I 


Eastern Mortgage and Agency 

“A” and fully paid....... 3 3 ; S| 42, 
Edinburgh American ;Land and 

Mortgages Renee es 5 ) 73 
Hansford Land and Cattle .... 10 10 iA bt 4 
Hudson's Bay ..........00..-..-|20/ j13/ j13/ {13 l 
Imperial Colonial Finance and 

ID ns ween an sneais -ai 2 + 
Investors’ Mortgage Zecurity.. 5} | 65 
Land and Mortgage Co. of Egypt! 7 / 
London and New York Invest 

ment Corporation ....... <4 
Matador Land and Cattle.... f i 
Missouri Land and Live Stock >| 2h 25 23 n 
Mortgage Co. of the River Plate 10 10 10 HW 1 5 
Natal Land and Colonisation.. 35} 
North British Canadian Invest- 

NE kc Lonca bapewanbsadiacn $i; 3; 3 1 
North of Scotland Canadian 

NON os is conse bane e--| 10} 10; 10) 10 1 10 10 1 ’ 
Pacific Loan and Investment .. f ¢ € t ¢ 5 S| 6; 5; 5 i 
Peel River Land and Mineral.... 1 64 
Prairie Cattle nes ) i mle 
River Plate Trust(“A” . 142, 16 | 134 PL UiU) UD wy 

Loan and Agency i“B” ..... 3 3 3) 2) 2) 2) 4) 6) 3 ff 
Santa Fé and Cordova Great 

Southern Land..............) nil) mil nil n ) 
Scottish American Investment ../ 114; 10 10 10 12) ids Le i: 
Scottish American Mortgage . 7 7 7/4 11g 124 12h deg dey ics 
Scottish Trust & Loan of Ceylon) 10 | 10 
. . (Ord. .. 124) 10 . 
Swan Land and Cattle | Pref... f 6 f ' f é f P aid 
Texas Land and Cattle ithe oe : " | 
Texas Land and Mortgage ......| 10 
Trust and Loan of Canada 4 
Trust and Mortgage of Iowa ....) 2 {nil nil o| « 
U.S. Investment Corporation ... 6} € 6; 6 ol ae on ae ae 
Western Ranches 224) 15 | 15 1 20 Wi; —. 








It will be seen that, speaking generally, the earlier | 
part of the period marked the close of a spell of | 
prosperity, which was followed by one of intense depres: 1 
sion, while there are indications that the outlook | 
brightening up, and there is a possibility of a return \ 
the prosperous conditions of previous years. That '8 
particularly the case with the ranching —— 
which have lately issued their accounts for 1899, and 
though the season in the United States was in | 
respects unfavourable, they have in all cases —— 
the high dividends paid for 1898, while the — ; 
Ranches pays 224 per cent., as compared with lo ne 
cent. for the previous year. It must be noted, — 
that the high rates paid by several of these — . 
or, in fact, the distribution of any dividends at all, a | 
became possible after more or less severe writings” ad 
capital on account of losses incurred during ~~ ; 
of depression which culminated about the year 1° ‘ible 

Some of the companies enumerated depend but ‘ Ay 
on either the cultivation of or lending upon the — 
of land. The increased profit of the Hudsons ee 
pany, for instance,“ was obtained mainly _ t : oa . | 
prices ruling for furs, while the River Plate last year, 
and Agency, which distributes rather less 7 eat 
is mainly concerned with the management 0 socio 
other financial operations. Apart from these, aaa 
the dividends of several purely land te poems ovet 
improvement, and though the conditions preva! ae ee 
so wide an area as is covered by the operations Ont, 
companies must always be a maiter of great Mo ethoorsig 
there seems to be a probability that the a eal 
announcements may disclose a further re oon: | 
The following statement of the market position - prices | 
sequently, be of interest. It shows how pres sars, and | 
compare with gine 
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the return per cent. on the basis of the las 


‘ear’s dividend :— , 
year § divi Prices and YIELD. 


|Prices 1899. 
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Am't Paid Prent | _ 1858. 
f Yield. 




















lanare| UP Price. | Hgst.| Lwst.. Hest.) Lwst. 
ete ee ee ee 
Alliance Trust ock| 100 | 153 5g 165 | 151 7 
; H] Do tA” nos ereenes: Stock 100 | 106 | 4y, 108 | 105 | 1074 1044 
} oa » Freehold Lan | 
| Au ™ mee of London . 100 87 92 77 
| —e ka Stock, 100 | 94% 63100 87 eee 
| pre aeent ee Ord 1 4 ids dis. nil ifs dis. (* dis. 1a dis. 4 dis 
1) argentine Land an Pref 4 a" 4 34 22, 1s { 144 
| Investment »-+- Fas} 1 | 24 St, 244 | 23 | 19 
| prit.AmericanLand)« B24 24 14 oe 13 7| © 64 
paren 1 Ameri- { Ord.| 10 2 a. ¢#) 3 . 
| British a Ls pee 10 103 43 10 94 10s 9 
| _ can Mortgage « .... [Stock| 100 | 101 348 1044 101 | 103 | 100 
| Dpe4% Deb. ' ‘ . ‘ ] 314; 7 334, 274} 31g | 24_ 
( unada ( oO 1pany sort . > a ; ty ' ‘ a 3) i 
| Can.and Americam ™OM™- 1 30 | 10 | 7 | Set 10h | 10p| 10h} 9% 
I pater Debs. .-ssesee--/Stock| 100 | 99 | 47) 102 | 984 | 101 | 925 
|| Col. and United States | 13; Th] 2] Mb] 2] 2 
Ee | eastern Mort. & Agency .. 10 | 10 | 6 | TH et 5 Aa of 
e | eae ad, Debs. ...-..---,(Stock| 100 | 96 | 5¢| 100 | 95 } 100 | 97 
tainhurgh American Land | = aa 
| ieee ccs] S| 21 0) 38] ww A) 
\) stansford Lan Cattle) 3 3 3{4) 84 | Ss ‘ ; 
f | Hapstord Land and Cattle) 5 | 3 | os) | 25 | age] amt’ 18h 
ie \| Imperial Col. Financ oS — = = a = . = | aA | 3% 
S Investo Mort. Security. . \ 4 i 6) 5 
Pe —~ < ? € nme 2 2 li: 64 2 at" 2 1} 
a | D 43%, Cum. Pref. ... Stock! 100 102 4y4 = 99 104 | 95¢ 
se | Land & Mortgage of Egypt; 18 2 3 7 33} 5 3 24 
a | “Do 5%, Debs....0.0--- ".., 100 | 100 } 102 44$| 104 | 1C1 | 1034 | 101 
zs Do 4% ', Debs .-..| 100 | 100 | 101 45 | 103 | 100 | 102 | 100 
SR ees ae | a3 2a) 1 2a; 12 
| Londoué New York Ord 5 5 2h 84 in} 4 - 4 
fe Invest.Corp. .- Pref. . 7 } o Sy %4 } 9e | a 
7 1] Matador ...cccsesccccees 3 (fal a | al fa} ; 
| Miata. -cnceruneenansee 5 3 14' 10 1 2s} 1] 3 
{issou ae t 
i yf the River } | | } 
MeO Behe cc eseses enue 1 | 2 | 22] 7) 3a] 2B] 3h] 1% 
ee 10 | 10 | 114) 4% Md} |... |. 
= Stock| 100 | 110 4% | 1133 | 110 | 114 | 110g 
Bes Ordinat 10 10 64 5 8: 7 | ‘Thal 62 
BS Pref. 5 5 8 5 83 8 | S| 8 
K incnenn a ka SM 2 ans tim Ene 8 Xs 
d { Ordinary 
Bs: I 4 10 2 23 73 2 23 23 24 
a -( Deb, |Stock| 100 | 10% | 34 | 1044 | 102 | 106 | 102 
a ickkaedacsk aa | 2! Geri 2h] 2] 3 | 2 
e Stock} 100 | 101 4 | 103 | 100 | 103 | 101 
re Stock| 100 | 98 5g | 102 | 95 | 96 | 87% 
e 22; 13/ sl 9 2%! le! lt 1 
Trust “A i 44) Tt 43) 3s | 43| 3h 
ef DOB wos sees cecccces 5 5 38 52 4 CESS 
mm || Do4%, Debs. ........ Stock! 100 | 105 | 34! 110 | 1063 | 110 | 1063 
f rdoba . 20 20 4 nil 5 3 5 | 3S 
é an Inves 10 2 3 64 33 Sfx) _ 3 2% 
stock | 100 | 1084 | 34°) 107" | 1084'| 107°"| 1023 
; ..../Stoek| 100 | 101 34 | 1024 | 100 | 107 | 9 
‘a 2 g 2 2 ‘ 
e } oonen Saversenm: Bont 10 | 10 | ae) Sel ang’] a0" | 113 10° 
‘ Do 4% Debs. .........-| 100 | 100 | 106 3¢% 1064 | 104 | 1083 | 1044 
|| Do 4%, Debs. ..........|Stock| 100 | 104 3% | 106 | 103% | 108 | 1024 
i} Scottish Trust and Loan of | | | | 
| Ceylon eco na el a 3 42! 6r! 43) 48) 5 42 
|; Swan Land and Cattle ... 2| 2 244, 9s! 28 lig) gf 61 
} 00 6% Cum. Pref.......| 10 | 10 10 44 | 10g | 10, | 10$| 10 
} Coot = . 22; 9! Sf 2 | 28) if 
BY te s Land anc Mort. ..66 23 8 3 24 | eo 23 
.. |] Do$% Deb...sesssese..|Stock| 100° | 102 344) 105. | 100. | 106 | 100 
E ie t. ‘Shares ..| 10 mel we < | ss Kay os ne 
; \ of | we -+« (44% Debs. Stock | 100 874 oh 91 88 | 9441 90 
S hited States Investment. 5 l a) 48 | &3| é | oe a 
Be aa Chae aes 1 it | ott 68] 2] Ot Oe te 
| woe ft Cum. Pref, .....Stock| 100 | 862 | St} 923| 873 | 962 oa} 
| stern Ranches . 3a 34 52 14 5 | 4y, 52 44 
J 
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A very high return is shown in some cases where 
there is a heavy liability on the shares. That, of course, 
is a factor to be duly taken into account, and where it 
exists, a careful investigation should be made as to the 
| &xtent to which it is off-set by reserves or other pro- 

visions. Several of the shares upon which dividends 
have been regularly paid for the whole of the ten 
| Years covered by the first table give yields ranging from 
hese per cent., and subject to such inquiries as have 
t~ ths og certainly look tempting. A number of 
lis ne “ om and debenture issues upon which there 
hes ; . ity give returns ranging from just under 4 to 
ace eg The present range of quotations is 
oe : © when compared with the two previous years, 

; 18 quite possible that a study of the two tables 
indicate opportunities among @ com- 


| together may 
| ° 
|; Dar raly nea ; : 
paratively neglected class of investments for investors of 


& Speculative turn. 


AUSTRALASIAN AFFAIRS, 
| (FROM OUR OwN CORRESPONDENT.) 


MELBourng, January 24. 
sina ¢ reumnetances of the Australasian colonies 
‘nprovement is evidenced by the remarkable 


Crease in the value of th i 
sry yh the gold production for 1899, 
| *4Y) £3,500,000, and the still more remarkable accretion 
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complete; to the value of the wool clip of 1899-1900 of about 
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£9,300,000 (now nearly disposed of). During 1899, 
moreover, unusually large exports of wheat and butter 
gave considerable returns to farmers, while the large 
demand for other produce, for live stock and for meats 
for South Africa at good prices, added to the general 
prosperity. All the industries connected with the 
natural productions of the colonies participated in the 
improvement. For the current year, moreover, the 
prospect is quite as promising. The industrial and 
mercantile condition of the colonies is therefore good 
and healthy, but there is always the drawback of a 
want of consistent and able control of public finances, 
with the view of lightening taxation, and of keeping 
expenditure within reasonable bounds. 


THE GOLD PRODUCTION. 


A preliminary statement of the Australasian gold 
production for 1899 (the figures for two or three colonies 
being subject to slight revision, probably in the direction 
of augmentation rather than diminution) gives a total of 
4,462,488 mine ounces, valued (at £3 17s 6d* per ounce) 

* It is practically impossible to arrive at the exact average value. 
The Mints give an average rather less than £3 17s 6d, but the 
writer assumes that the direct shipments of raw gold are generally 
of a finer quality than the Mint receipts. 


at about £17,300,000, against 3,547,979 mine ounces, 
valued at nearly £13,750,000 for 1898, the increase 
being 914,509 mine ounces, valued at over £3,500,000. 
This latter sum represents the addition made through 
gold mining to the aggregate income of the colonies in 
1899. If, however, the comparison be carried four 
years back, a very large increase is shown, the value of 
the production being £9,205,000 for 1896, £11,353,000 
for 1897 (increase £2,148,000), £13,744,000 for 18938 
(increase £2,391,000), and £17,292,000 for 1899 (increase 
£3,548,000). The total increase in the three years since 
1896 is therefore £8,087,000. A certain proportion of 
this increase doubtless goes to benefit British share- 
holders, but only to the slight extent (relatively to paid- 
up capital) to which they participate in dividends. 
Although the increase of recent years is due principally 
to the Western Australian developments, yet it is worthy 
of note that in every colony increase has been shown. 
The New South Wales production in particular has 
grown rapidly, and that without any sensational dis- 
coveries. The Victorian and Queensland increases are 
also due to the steadily progressive work, while in New 
Zealand the yield has been greatly augmented by dredg- 
ing operations. A ten years’ comparison of the gold 
yields of each colony is more instructive than one for a 


Queensland ........ 947,626 739,103 208,523 


brief period. It is as follows :— i 
1899. 1889. Increase. i 

Ounces. Ounces. Ounces. Y 

WE nade cwieess 862,411 614.839 247,572 E 

‘ 


New South Wales 509.418 .... 112948 396.470 


New Zealand ...... 
South Australia 
Tasmania 


389,585 
32,990 
76,622 


203,211 
20.833 
55,050 


186,374 
12,157 
43,572 





2,818,652 ....1,723,984 .... 1,094,668 
Western Australia .. 1,643,836 .... 15,4935. .... 1,628,343 
It, will be seen that the production, exclusive of that 
of Western Australia, has grown by nearly 1,100,000 


ounces in ten years, so that it is fair to say that 
throughout 


steadily. 

For some years past, not only has the greater part of 
the Western Australian production been shipped to 
London in the native condition, but in other colonies the 
disposition to go past the local mints is growing. Ix 
1893, 95 per cent. of the total Australasian production 
was sent to the mints, but in 1899 the proportion was 


only 60 per cent. The actual figures for three years 
are as follows :— 


Australasia gold mining is expanding 


. Received by the 
Production. Mints. 
Ozs. Ozs. 
De owe hata .. 4,462,488 .... 2,672,260 
SE Wace die arein ei uid-os 3,547,079 2,275,961 
RE iain acarackoaae 1,876,563 .... 1,790,578 


Although the mints are receiving a less proportion of the 
total production, yet the receipts increase. The follow- 
ing is the record for the last two years :— 
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1899. 1898. 
Ozs. Ozs. 
Melbourne Mint.... 1,514,107 .... 1,555,996 
Sydney Mint ...... SER TSS ccvc 719,965 
Perth Mint. ...ccc0- 209,410 es. 5 


Only a little bullion was issued in 1899, the bulk of the | 


issues consisting of sovereigns. With a renewed demand 
for gold for San Francisco, India, and the London 
buliion market, the desirability of issuing small bars 
will doubtless be further considered by the Mint 
authorities. 

THE WOOL CLIP. 

lt is now possible to estimate with a close degree of 
approximation the increase in the value of the wool 
clip of 1899-1900, as compared with that of the previous 
clip. The wool brokers in the colonial centres keep a 
close record of the prices realised at the auction sales, 
and the averages form a pretty good guide. It has been 
ascertained that the proceeds show an increase of about 
624 per cent. in the average value per bale in Victoria, 
about 704 per cent. in New South Wales, and about 
59 per cent. in South Australia. The differences in the 
percentages are easily accounted for by local factors, 
such as the proportion of cross-breds, the general 
characteristics making quality, &c. As the production 
can now be estimated with tolerable certainty (it is 
believed that there will be a net decrease of 50,000 bales 
for all the Australian colonies as compared with the 
previous year), an approximation to the increase in value 
can be arrived at. The figures are as follows :— 
Victoria (with a slight increase in quantity), £1,800,000 ; 
New South Wales (with decrease estimated at 75,000 
bales), £4,050,000; South Australia (slight increase in 
quantity), £550,000; Queensland (decrease estimated at 
25,000 bales), £1,400,000; Tasmania and Western 
Australia, together £300,000; total about £8,100,000. 
There is less certainty with respect to the New Zealand 
clip, which is later than the Australian, but an increase 
in value of about £1,200,000 may be anticipated. 

For the whole of the colonies, therefore, the increase 
in the value of the wool clip may be placed at £9,300,000, 
The freight charge is scarcely more than that of last 
year, the movementto substantially raise freights having 
miscarried, but exchange rates have been much higher, 
constituting in the case of 90 days’ paper an addition of 
nearly 1% per cent., equal on a wool priced at a shilling 
to one-fitth of a penny per lb. 

The splendid returns received this season are so far as 
New South Wales and a portion of Queensland are con- 
cerned badly distributed, owing to the enormous losses 
from drought suffered by many of the squatters. The 
drought-played area appears, however, to be undergoing 
steady contraction, but a long time is likely to elapse 
before the question of restocking can be seriously cealt 
with. 
the policy adopted. 

OTHER STAPLES. 

The total exports of breadstuffs last year from the 
Australian colonies (principally Victoria) amounted to 
over £2,000,000, a sum comparing with only about 
£500,000 for the previous year, and almost nothing at 
all in 1897 and 1896. 
distinct and numerous class of settlers. The outlook 
for the new year is that there will be an export of about 
£3,000,000. Shipments so far are backward, but in 
February, March, and April they are likely to be on a 
liberal scale. 

The prospect of another good season in the colonies 
renders the question of the supply of butter to England 
and South Africa one of growing interest. Particulars 
of the quantity exported from the colonies in 1899 are 
not yet fully available, but Victoria alone shows an 
increase from 166,700 cwts in 1898 to 323,700 cwts in 
1899 (including small quantities shipped to other 
colonies). The butter-making industry has now obtained 
a firm hold, for it is a profitable one, and largely aug- 


| mented supplies may be expected from year to year 


| 


when the season is favourable. 

The enormous demands for tinned meats of all descrip- 
tions, together with the frozen meat trade, is also pro- 
moting the grazing industry, while the companies are 
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Abandonment also in some cases is likely to be 


The large crop benefited a | 
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and Agency Company, having a paid-up cans. | 
£109,279, and a reserve Sod ae £70,000, Pe . 
profit for the twelve months ended November 30th "ie 
of £40,800. Other Queensland companies oe no 
enjoying a good time. -_ 
| Prices obtained for tallow, hides, skins, and other by | 
| products of the great pastoral industry exported x 
| 1899 were uniformly good and remuneratiye. 


j during 
TRADE WITH SOUTH AFRICA. 


As the war proceeds, and the number of the British | 
forces engaged in South Africa increases, the trade i 
| between the Australian colonies and that part of the 
| world is rapidly expanding. Large purchases of oats | 
| (from New Zealand, Tasmania, and Victoria) and of hay | 
| (principally Victorian oaten hay) have been made for | 
| account of the War Office, and at the present time more |! 
than a dozen steamers are engaged. The meats required 
| are obtained principally from Queensland, but supplies | 

are also going from other colonies at greatly enhanced | 
| prices. One contract placed in Melbourne for account | 
| of the War Office is for 1,000 tons cabin biscuit, Ip 
| addition to products contracted for there is a consider- 
| able business for private accounts. Altogether the Cape 
is at present affording a large and lucrative outlet for 
| Australian productions. The connection, moreover, is 
| likely to continue, especially as a notable emigration of | 
| Australians to South Africa will in all probability take | 
| place after the conclusion of the war. The exodus that 
took place from the eastern colonies of Australia to | 
Western Australia a few years back is likely to be 
| imitated, and, on the whole, it will be a very good thing 
| for the Empire. 
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BUSINESS NOTES, | 


i| 

Section 82 of the Bills of Exchange Act.—We are 
rather surprised at the flutter which appears to have 
| been caused by the judgment delivered by Mr Justice | 
| Lawrance this week in the action Hannan’s Lake View | 


| Central (Limited) v. Armstrong and Co. Briefly, the | 
facts of the case are these. A former secretary of the 
plaintiffs, one Henry Montgomery, had authority to | 
endorse cheques drawn in the company’s favour for the ! 
| Purpose only of paying them in to the company § i 
bankers. In November, 1897, however, a cheque ior | 
£542 drawn in favour of the company was endorsed by | 
him thus—‘“ Hannan’s Lake View Central, Limited, H. | 
Montgomery, secretary,’ and paid by him into his own | 
private account with Messrs Armstrong and Co. The | 
latter cleared the cheque in the usual way, and credited 
Montgomery with the amount, which he drew upon from 
time to time for his own purposes. In these circumstances | 
the plaintiffs claimed to recover the amount from Messrs ; 
Armstrong and Co., and Mr Justice Lawrance gave ) 
judgment in their favour. The defendants relied mainly 
upon Section 82 of the Bills of Exchange Act, 158%, || 
which runs as follows :—‘* Where a banker in good faith, | 
‘(and without negligence, receives payment from 4 || 
‘‘ customer of a cheque crossed generally or specially to | 
‘‘ himself, and the customer has notitle or a defective title | 
‘‘ thereto, the banker shall not incur any liability to the || 
‘true owner of the cheque by reason only of having 
| 





| « 

| received such payment.” But in previous actions It | 
had been decided that the fact that a cheque is endorsed | 
by the customer “ per pro ” is sufficient to put the hae 
on inquiry, and to render him liable to be held guilty © 
negligence within the meaning of this section if he fails | 
to make inquiry. And equally should such an ane } 
ment as that upon the cheque in question. | 
the words of Mr Justice Lawrance, as reported 10 || 

the face || 
It was || 

| 





the Times, “this large cheque was on 
“of it the property of the plaintitls. ee 
“an order drawn in their favour by third Pants 
‘upon the London and County Bank. The defen | 
“knew not only from the form of the nde 
‘‘ when Montgomery, endorsed the cheque to them, Dus 
‘from earlier information, that he was the — 
“ servant in the capacity of secretary. They knew ®* 


: <a : > their own || 
doing well. One of them, the Queensland Meat Export ° “ that the plaintiffs had a banking account 0! their own || 
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| for local objects. 
profits of £9 
|| 0° which Mr Rhodes 


| colony must raise additional taxation, 
| that the divide 


| Sition of the 





tor Tondon bank. It was apparent on the 


y ' 
at another 44 : : sing the cheque 
“« face of the transaction that in endorsing the cheq 


“to them as his bankers, and for the — sah 
ts private account, Montgomery was using 7 _— 7 
« valuable document, whieh was upon its ace oman ed 
«for the benefit of his employers. Of course, it was 
cs nogsible that his employers had authorised Montgome! j 
« <0 to deal with the cheque. But the defendants ha 

‘ not had with Montgomery any like transaction befor @ a 
« wasnotatransaction which wouldbe, as understand the 

‘ evidence, & customary transaction for the Secretary ot 
« g company in Montgomery's position, and the quest ion 
« jg whether the defendants, as business men, bound to 
« act with reasonable care towards the plaintifis, were | 
‘entitled, in the circumstances, to assume without | 
‘inauiry (which could have been made promptly and 
« easily) that Montgomery was authorised to endorse to | 
«the defendants as he did. Upon the whole, whilst I 
fully appreciate the importance of not hampering by 
« undue restriction the free flow of banking business, | 
‘feel myself bound to hold that the defendants in this 
« ease did not act, in the words of the statute, ‘ without 
“ negligence.” And to us this seems a thoroughly 
sound and beneficial decision. It has been objected 
that as the result of it no bank will be safe in accepting 


a cheque from a customer unless inquiries have been | 


9 


ade asto whether it came into his hands legitimately. 
t that is obvious nonsense. 


that 
f negligence there must be something in the 


Ity of 





ature of the cheque to clearly suggest inquiry, such as | 


in this case, the endorsement, which plainly showed that 
Montgomery had no authority to deal 
account with the cheque, made payable to other parties. 


And it is 


that frauds by trusted officials should be facilitated. 


Mr Rhodes at the De Beers Meeting.—If we are to! 


judge of 


it by the summaries telegraphed here, Mr 


Rhodes cannot be complimented upon his speech at the | 


meeting of the De Beers Company held in Kimberley at 
the end of last week. He appears to have dilated at 
some length upon the causes of the war and the 


atti 


meuuls 


ad La . | 
tude of the Boers ; but the man who was chiefly respon- | 
sible for that piece of unspeakable folly, the Jameson | 


raid, and whose previous predications as to the course 


the Governments of the two Republics would follow, have 
been so completely falsified by events, can hardly be 
accepted as a fit exponent of, or counsellor upon, the 
political situation. He had a fling, too, at the Trans- 
vaal dynamite monopoly; but surely condemnation of 
monopolies comes with singularly ill grace from the 
mouth of the organiser of that huge monopoly 
Which the De Beers Company has acquired; and 
his reference to the immense profits which, owing 
‘0 its monopoly, the company has been able to 
make brings into prominence the fact that it has thus 
‘ar, While exploiting the mineral resources of the colony 
or its own benefit, contrived to escape scot free from 
colonial taxation. That it has done so is very largely 
Gue to the political influence of Mr Rhodes, the man 
ho thinks it right that the mining industry of Rhodesia 


A 


should be saddled with an obligation to pay 50 per cent. 
of its 


capital to the Chartered Company. Mr Rhodes 
made a parade of the charitableness of the De Beers 
Company. It had, he said, made donations of £13,366 
But a tax of even 5 per cent. upon its 

= ~,0U0,000 last year would have yielded to the 
ony an income of £100,000—an income which, in 
present circumstances, it very much needs. The charity 
See 2 boasts is thus really practised at 
“Ae expense of the colonial taxpayers. And now that the 
it is high time 
nd-tax which the present Government 
had to abandon because of the oppo- 
party that Mr Rhodes dominates, should 


Proposed, but 


be imposed, 
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The War and 


standing the ee South African Market.—Notwith- 


riectly justifiable feelings of elation and 
Popular enthusiasm which have ier aroused by the 
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| his troops, followed, as it was, within a couple 


To render the bank | 
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on his own | 


far more to the public interest that the free | 
egotiation of such cheques should be prevented than | 
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with 4,000 of 
f days 
by the announcement that Ladysmith had been relieved 
after being beseiged for four months, the recovery of 
prices in the South African market, which is naturally 
most concerned in the progress of the campaign, has 


AS 


news of the surrender of General Cronj 


been comparatively slight, while in most other 
departments of the Stock Exchange business re- 
mains almost as inactive as ever. There was a 


general rally, it is true, when the information arrived 
regarding the success of Lord Roberts's forward move- 
ment, but the South African market soon relapsed into 
a condition of apathy, and on Thursday the excitement 
prevailing in the City almost completely put a stop to 
business of every kind. 
pervading the 
appreciable 


Even the calmer atmosphere 
Stock Exchangs yesterday was without 
influence upon quotations. To casual 


observers the absence of imarked revival in South 
African mining securities may seem strange; but the 


reasons for it are notfar to seek. It will be remembered 
that before the Boer ultimatum was actually presented 
prices fell heavily ; when hostilities were seen to be inevit- 


| able, there was a partial recovery, and then movements 


were for a time irregular, until the news of suc 


-eSSslve 
Sri 
British 


‘everses caused an all round decline, with the 
result that operators with small financial resources, or 
none at all, were compelled to close their commit- 
ments, while those who could do so paid for the shares 
they had bought and took them off the market. A 
number of others, too, then bought shares in the hope 
British would enable then 

quick profit. When the favourable 
came to hand, therefore, the upward 
movement of prices was at once seized upon by many 
people who had been waiting anxiously for the 
pportunity of netting small profits or getting their 
| money back upon at least a portion of their holdings, 
and the advance was promptly checked. There is no 
| doubt, also, that some large blocks of Rand shares bought 
at somewhat low 


© 


€a;riy success 
=i 
to realise a 


intelligence 


~ 


wer quotations than those now ruling are 
veing held subject to certain ‘‘margins’’ which have 


1ese blocks will be realised when the limits decided 


been arranged with brokers, and the knowledge that 
t i 
upon are reached naturally tends to retard any advance. 
The general disposition, therefore, is one of cautious 
waiting, and this is likely to be the characteristic of the 
South African section of the ‘‘ House” until there is a 
sulliciently decisive incident to induce the general public 
to ‘‘ take up the running” which has for months past 
been left to a greatly preponderating extent to profes- 
sional operators. 


Australaslan Banking Problem. — Our Mel- 
correspondent writes :—A problem that is 
becoming of close practical importance to the banks 
is, to what extent can current account balances 
(‘deposits not bearing interest’’) be utilised? These 
balances are growing from year to year. The bank- 
ing averages for the three months ended Decem- 
ber 3lst show that they now constitute 46 per cent. of 
the total deposits in Victoria, 47 per cent. in South Aus- 
tralia, and 43 percent. in New Zealand. (The returns for the 
other colonies arenot yetcomplete.) Thereisno day-to-day 
or short loan business here as in London, and it would 
be unwise to invest any considerable amount in Govern- 
ment local stocks, because the market is too small and 
contracted when it is desired to sell on any appreciable 
scale. A part of the money is being employed in 
London, and if exchange facilities are sufficiently good 
| and liberal stocks of gold are held here, such business 
can be conducted on safe lines. But generally the 
growth of current account balances is an important and 
interesting feature of the banking position. The owners 
of this money are frequently at a loss for opportunities 
for investment. Whenever a mortgage loan with good 
security is wanted there are plenty of lenders willing to 
grant it, and the rate is often cut. Government stocks 
yielding only 3 per cent. are not regarded with much 
favour. Altogether, the investing of money in the 
colonies is a matter of increasing difficulty. 
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Big Profits of Coal and Iron Companies.—The 
announcements recently made by two leading companies 
in different branches of the coal and iron industries 
bear testimony to the prosperous conditions that have 
prevailed during the past year. The first is that of 
Bolckow, Vaughan, and Co.,a company which possesses 
coal and iron mines, smelting furnaces, and ironworks, 
thus dealing with the minerals in a more or less crude 
condition. The accounts show that this company has 
had the most successful year since the early eighties. 
Established as a joint-stock company so long ago 
as 1864, its most prosperous year was 1873, 
when the shareholders received 21% per cent., but 
from 1891 to 1894 the dividend was only 2} per 
cent., rising to 3 per cent. in 1895, and 5 per 
cent. for 1896, 1897, and 1898. The profits in 1898 
amounted to £212,732, out of which the dividend 
on the ordinary shares absorbed £137,315. Last vear 
the groes profit was no less than £466,253, and adding 
£64,238 brought forward, the surplus amounts to 
£530,491. The debenture debt has been reduced to a 
sum which requires only £4,929 to pay the interest, and 
the preference dividend absorbs £23,604, so that the 
directors have at their disposal a sum of £501,958. They 
have pursued a wise and conservative policy in recom- 
mending a dividend of only 8 per cent. on the ordinary 
shares, absorbing £219,704, while an almost equal 
amount is devoted to the purchase of new works, 
the directors having acquired the Clay Lane Iron 
Company’s proper‘ies at a cost of £215,000, paid entirely 
out of the year’s revenue. A further sum of £48,154 has 
been expended on extensions, plant, and machinery, 
which in less prosperous periods might reasonably have 
been charged to capital account, and there is left a sum 
of £19,069 to carry forward. It cannot be doubted that 
the directors are well-advised in devoting exceptional 
profits to consolidating the position of the company in a 
way which may assist in keeping up the return to the 
shareholders in periods when profits are less easily 
made. The shares, with £20 fully-paid, have this week 
advanced in price from 224 to 25, and even at this figure 
the 8 per cent. dividend gives a return of 6% per cent. 
The other announcement is that of Vickers, Sons, and 
Maxim, only the dividend being made known, and it 
will not be possible to make a complete comparison 
with last year until the full accounts are issued. 
This company has developed within the past few years 
from simply a steel manufacturing company, including, 
we believe, gun-tubes and armour-plates, to the position 
of a first-class armament and shipbuilding company, 
supplying complete battleships and manufacturing guns 
of special designs, some of which have become famous 
in the present campaign in South Africa. The dividend 
for the year 1899 is 20 per cent., comparing with 15 
per cent. for the previous year. Last year, however, the 
shareholders received a bonus of 5s per share, which | 
could be devoted to the purchase of new shares at par, 
these being allotted in the proportion of one new share 
in four of the original holding. That was equivalent to 
a heavy additional bonus, as the shares were worth 
£42 each. This year the bonus takes the form 
of an allotment of one new share in three at 
the price of £2 10s each, and, as the market price 
is 62, the total return to the shareholders is equal 
to £1 11s 6d on each £1 share, against, as near as can be | 
calculated, £1 6s per share last year. On this basis the | 
dividend and bonus give the splendid return of 23% per 
cent. even on the present high price, but the bonuses can- | 
not, of course, be taken into account, asitis not to beexpec- | 
ted they will be repeated indefinitely. The return to be | 
calculated upon should be based on the average dividends | 
of a number of years, covering good and bad periods, | 
which appear to alternate in these industries with some | 
degree of regularity. What the average return has been | 
we shall show in an article dealing with the returns of 
iron and coal companies generally in a future issue. 
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Home Railway Traffic Returns.—Ior the past few | 
weeks the gross tratlic returns published by the principal | 
English railway companies have been of a generally less 





satisfactory character than those previously issyeq i. 
early weeks of the current year increased Moettaiag 


receipts we 
reported by almost all the companies, but i the 
subjoined table it will be seen that for the ej : 





: : ght weeks 
for which the figures are available the increases an 
decreases were about equally divided in number-_ 

Passengers. Goods, « - 

nese esd ee ae vate 
Company. P98 Inc. or in: In —e 

R Ipts Dec. R'e pts D: } _ 
£ £ £ £ a; Ae 
Great Eastern .......... 334,995 +- 4,110, 319,774 — 1.438 654.76 
Great Northern ........ 267,223\— 14,998 516,349 + 4.92] qaz'con yt 
Great Western ... . .. 584,200— 430 871,380 + 24.53 455 Ry oat 
Lancashire & Yorkshire... 255,347 8.659 470,548 673 «9 RQr : "tam 
London and North-West. 668,738 —- 3,769 1,160,619 + 10.92] jg %>. 2 
London and South-West. 352,393 + 2,777 193,936 + 6.143 ‘sar'toq ot 
London, Brighton, &c, .. 256,425— 9,883 111,.070+ ‘13 i 
WMA Che 396,269 — 21,890,1,163,906 + 25.169 “-- 
North-Eastern .......... 309,983 — 10,742 863,111 + 6.114 1173/9 a 
South-Eastern {Chatham , 380,207 + 445 153,371 — 1,188 33578 — ‘oa 
3,805,800 — 62,989,5,824,064 + 74,674 9,629,864 + Iles: 
Great Central ...ccccoces ss _ ‘s ‘ 450.783 + 90973 
¥ o5Ni3 
47 4 40.758 


The Great Central Company, it is to be noted, was only 


carrying mineral traffic over its extension to the Metro. | 


polis during the corresponding period of last year, and 


there are no means of ascertaining what the extension jg | 
the other || 


now producing for the company. In most of 
cases, however, it will be observed that there have been 
decreases in the passenger receipts, while the earnings 
from the goods and mineral tratlic have improved in 
seven instances out of ten. The latter is a favourable 
feature, for it shows that the general business of the 
country has continued to expand ; but the falling-off in 


the passenger receipts, largely due, no doubt, to the | 


severe weather recently experienced, is unsatisfactory, 
for it represents traflic absolutely lost, not merely de- 
layed, as in the case of goods, by snowstorms and floods. 
It is true that the comparatively poor results obtained in 
the past eight weeks would still show up well in contrast 
with those of the corresponding weeks in 1is, for the 
earnings of most of the companies in the first two months 
of last year were largely in excess of those for the same 
weeks of the preceding year, the Midland increase to the 
end of February last year having been about £71,000; 
the North- Eastern, £57,000; the Great Western, 
£45,000 ; the North-Western, £36,000; the Great 


| Eastern and the G-eat Northern, £34,000 each ; and the 
| Great Central, £30,000; but the reflection is not likely 
to prove especially agreeable to railway stockholders, | 


who remember that in the majority of instances the 
growth of the working expenses and the fixed charges 
was fully equal to the augmentation in the receipts, 
large as they were generally, for there is every reason to 
anticipate that the growth of the working costs and 
charges will make further headway. 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 


of personalty in each case :— 


x 

Sir Henry Tate, Bart., late of Park Hill, Streatham .... 1,200,262 
Mr William Montagu Tharp, J.P., D.L., late of Chippen na £80 
ham Park, Cambridge .......cccccscsccccevers 108,054 
Mr Peter Pandia Rodocanachi, late of 125 Westbourn 05 415 

DINGE 56s5 be cdecr sks cabsssanbbdaeensatasanses<4 105, 
Mr Daniel Radford, J.P., late of Mount Tavy, Tavistock, —_ 
SNE, cucuet dba aw ea ee Shae ebeb eda een seas eeee ee 105,85/ 
| Sir James Paget, F.R.S., late of 5 Park square West ee 
OO EE ond. chen 0s on oe.e ewes ne res0se sss 09 (7,05 
Mr Richard Hatley Crabb, late of Baddow place, Great 71.938 
RT Es vcxciccnucks <apenebeevesesastenees*? 671% 
Mr Thomas Taylor, J.P., late of Newport, Pagnell, Bucks 59°374 


Mr Frederick Dallas Barnes, J.P., late of 47 Queen's gat 








Foreign Correspondence. 


FRANCE. 


(FROM OUB OWN CORRESPONDENT.) 
Paris, March 1. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year a" 
follows :— . * 
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aren 9, : 
——— | exchange. Saragossa shares declined 6f, North of 


DEBTOR. oe : 
Mar. 1, 1900. Feb. 22,1900. Mar. 2, 18%. | Spain shares and bonds were respectively one and three 
AGT. Ay f ' 


182,500,000 “0 «« 182,500,000 0 .. 182,500,000 0 | francs lower on the fortnight. 





———_ 









| Capital of the Pank s+ os | The following were to-day’s closing prices and the 
ts ada . * 2 
{| - ‘art Law of June 9, 8,002,313 54 .. 8,002,315 4 .. 8,002,313 54 variations on the week :— 
J857) ssecceveneceseeees Jah 29 
. k and ,750 14 | Par. Mar. 1. Feb. 22, 
—_ 5 ee cries ae * = a . oo yn 0 | f c r c ? Ve 
|| Reserve of landed Properly g.407,444 16... _ 8407444 16... 8407008 18 | Three per Conts....... 100.. 10225 .. 10l 74 + 2174 
Bec evealation .....---4087,452,490 0 .-3,914,091,570 0 .SSSUNN "| Redeemable Threes.... 100.. 100 0 .. 9970 + 030 
jerest om securities FADS” > 155455 7g ,, 18,905,639 78 -- 19,124,010 28 | Three-and-Halfs ...... 100 .. 102 a 102 70 + 0 6 
| __ ferred or Copon on: i iixinnietuwnne 100 .. A ae + 
| ~ t der, re : ' 837 78 | oe e . ' 
| Bank notes bleatsight.. 10,709,39314 .. 11,016,019 49 .» ISO16BS7 78 | |e Gada y%.... 100.. 10160 .. 10150 + 010 
| Treasury account current |... 4, | 379,298,742 11 .. Peper . Turkish Fours........ 100... 2412) .. 2595 + 0174 
anes sania; Batis... 33593687 17. 339,775053 10 .. SEMAN 3) | Egyptian Unified .... 100 .. 10575 .. 10510 + 0 65 
| Do branch banks «..++. 8.97 OND ote OO 952.824 75 2» 2,388,364 25 | Bank of France Shares 1,000 .. 4,190 0 .. 4,170 0 + 20 0 
| Dividends payable -...-... 2753998 19 ee Oe” Banque de Paris...... 500... 1,175 0 .. 1,125 0 + 60 0 
| Discounts and sundry Mis, 9249591 66 .. 7,508692 93 .. 6,401,525 99 | Comptoir d’Escompte 500., 666 0 .. 640 : + s : 
TESTS ccveeccereseser® : oe t : Hs 
sees e last six 5 it Lyonnais ..... + S00is. £352 0 .. 5,069 + 87 
ene cnrencooese RTTONGE OA 4. STAGE SL.» SMEREGE OO | Ce ler, 800 2, 106 «0 1. mM OS O 
hemaeneameenell ——<—— | Paris Gas Shares...... 250... 1,115 0 .. 1,122 0 — 7 0 
| a 4,988,230,405 3 ..4,917,475,640 82 ..6,784,245,669 99 | 5142 Canal .......0- - 500... 3,580 O .. 3502 0 + 78 O 
CREDITOR. | Northern Railway .... 500 .. 2,268 0 .. 2.210 0 + 28 0 
ee ' t e t c | Western Railway .... 500 .. 1,095 0 .. 1,098 0 — 3 0 
| Ou in band and in branch 1 teas 9 ..3,064,160.127 99 + +5,020,274 oH 2 Orleans Railway ...... a 1,765 G.. Lite 8 +8 : 
Commercial bills overdue . « 2,599,051 41 .. 29,561 70 . 558, errs a é ar ; . ner ; + s 0 
| Commercial bills discounte pie snide tie se o9¢ | Lyons Railway ...... -- 1,865 vo 55 + 
| Comm paris not yet due.... 375,415,046 40 .. 397,416,355 42. 344,651,555 26 | LYONS Re aero aes ines “te 0 as 
a i, - ; South of Austria Rail 500... 165 0 .. 167 0 — 2 0 
618,259,913 0 .. 540,200,181 0 .. 530,549,769 0 | Rig TintosOrd. ...... 250 .. 1,308 O .. 1,255 0 + 53 0 
4,402,000 9 .. 705,000 Os: Byi000 0, Closing prices of stocks and shares not comprised in 
| pee an ie securities .. 208,837,561 6 .. 200,773,734 8 .. 193,349.41499| the above table :—Brazilian Fours 64f 75c,+ lf 75c; 
Do in public securities eee 4 ) 
| ea Semen © 259,676,536 0 -- 255,026,149 © | Spanish Exterior 68f 924c, + 2c; Portuguese Phrees, 
| Advance to . : P ~ on Oe. 
entions, June 9, 1857 |24f 10c, + 65c; Russian Threes S89f 80c, + 25c 
and Mareh 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 0 ae ’ ’ 


80,000, 
12,980,750 14 
99,627,027 90 


12,980,750 14 .. 
99,627,293 19 .. 


12,980,750 14 


Government stock reserve.. 98,627,295 19 a 


Do disposable 
Rentes Immobilisées (Law 


Chinese Fours, 102f, — 5c; Ottoman Bank 583f, + 8f; 
_Meridional of Italy Rails 694f, + 14f; North of Spain 


tenet eeneeee 


of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 9 | shares 201f, + lf; bonds 283, ee 3 Saragossa 
re toe _ | shares 273f, + 2f; bonds 345f, + 1f. In mining shares, 
perty branches .......+. 21,279,663 45 .. 21,223,840 46 ee 18,865,759 95 | Tharsis 959f. + BE 50c: Cape Copper 1398, he 4f ; De 
| Expensesofmanagement.. 1,835,029 7+ .. 868,556 2C 1,635,993 54 | ae Mie . a O4f 75 
| Employ of the special re- soatiiia ssiaiiiadiaie silica | Beers 718f, + 38f; Chartered Company 94 (5e, ‘ely 
| Sundries 222.2... 22775 39,6461146 35 1. 35.299,350 56 2. 23,699,880 39 | = a crag eee orn of : cg poe 
= : ; | 496f, + - Geldenhuis 157f, + ; Transvaal Lan 
iets 4,988,230,405 3 ..4,917,473,640 82 ..4,784,243,669 90 | *UVbs Tt . ee bl, oe 7 
sue op yeamon bawes ag b7E 75e, | + 3f (30; Butfelsdoorn 21f; Randfontein 
ee ee see ae ae | 73f, + 50c; Robinson Mines 220f, + 20f; Ocean 
Advances on bullion ...... nabiyhpariieeasersesiet ite 1 '43£ 50c, + 50c; Simmer and Jack 138f 50c, + 3f 50c; 
Advances on public securities ....cccesccesccccccece 4 


East Rand 169f 50c, + 2f; French Rand 37f 50c, + 50c; 
_ Durban Roodepoort 76f, + 2f; Rand Mines 945f, + 414; 
' Lancaster 66f, + 3f. 


The abeve return, compared with that for the preceding 
| Week, exhibits the following changes :— 
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Francs. 


£ 
| 8 


—_-___ 


} $,061,585,683 = 122,463,427 ..3,064,160,127 = 122,566,405 
| slaking-up prices 


Cangar 
meuci 


al advance 
|| Lose settled 
|| gained lf: 
1] 


ining shares on 


Transvaal Land 
tobinson 32f, Simmer 
Vonsolidated Goldfields 
“oorn 4f, Chartered 


lontein Of, R 
W emmer 44f, 
Among stocks and 
vhinese Fours had g 
“eyptian Unified if 
| Wc, Russian 
ortuguese Thre 
4rs 52f, Comptoir dq’ 
‘at oir 
Crédit [ F ; 


Old Threea 


4ombard shares llf 





es 95c, Suez g 
Escompte 


an ad 


cesisa eee INCREASE Faee, |The Treasury has modified from to-day its rate of 
| INE cinseinuieinsadnaehainianantivensn tenes 56,058,423 interest on its bills. Until now the minimum period 
| Conca GOONS cc on nonsnss inner 'for which bills were issued was three months, the rate 
Private deposits ........sssscesssesescecccccseee 28,970,425 of 2 per cent. interest being uniform for all dates from 

SN NSRbibdssUdt hn enassauAudcriahenimecstons 2,574,444 ‘three to twelve months, the maximum. Bills for one 
| Tae London exchange has declined 14 on the week, /and two months will now be issued, bearing 14 per 


—- Private discount is firmer, at 3§ per cent. | cent., the rate of 2 per cent. being maintained for three 
| No gold movement with foreign countries 


‘he cash to-day and last week was made up as 


Francs. 


|| Gold ., 1,919,826,534 = 76,793,061 ..1,920,468,225 = 
ilver .. 1,141,759,149 = 45,670,366 ..1,143,691,902 


at the account yesterday showed a | application of the new tariff for any period not exceed- 
on the month or fortnight. 


1 monthly French Old Three per Cents.|a decree was issued the next day ordering that the 
panes 2: Redeemable 25c, Bank of France shares 45f, 
~yous dailway shares 40f, Northern 100f, Orleans 30f. 
7 the coulisse, 

| #ecount, Cape Copper had advanc 


shares with a fortnightly account 
ained 80c, Brazilian Fours 2! 25c, 
75c, Preference lf 


50c, 


also with a monthly | No exception is made for Brazil, and the object of the 
ed 16f, Tharsis 15f, 
\3f, Ferreira 32f, Randfontein 12f, | mit negotiations with that and other countries. No infor- 
and Jack 14f, De Beers 122. | 
2sf, Geldenhuis 21f, Buffels- | 
Company 20f, East Rand Proprie- 
Yi, Durban-Roodepoort 7f, New Klein- 
and Mines 155f, Village Main Reef 32f, 


Turkish D lf, 
hares 100f. 
23f, Ottoman Bank 12f, 
| 308 r Lyonnais 100f, Robinson Bank 10f, Rio Tintos 

; - Spanish railway shares and 
verse movement in the 


i a large expenditure is about to be undertaken for the 















is reported, | to twelve months. 

The Bill to establish a higher rate of Customs duty on 
coffee, tea, and spices from foreign countries or colonies 
'was voted in the Senate without discussion on Satur- 
76,818,729 ' day last, asit had been already passed in the Chamber 
= 45,689,105 | of Deputies, and was promulgated in the Jowrnal Offciel 
on the following day. An article of the Bill declares 
_that the Government may, by decree, suspend the 


Among | ing two years, and in accordance with that provision 


present duties, which have now become the minimum, 
_shall continue to be applied until August 31st next. 


| postponement of the new or maximum tariff is to per- 


| mation has yet been received as to a postponement of the 
| application of thenew maximum Brazilian tariff, which was 
| to be applied to imports from France from March Ist. 
| A note of official origin communicated to the Press 
| yesterday states that the French Government has 
| informed Brazil of the utmost coneession it is prepared 
to make in the duty on Brazil coffee. The offer is said 
|to be a reduction of ten francs per 100 kilos on the 
present duty of 156 francs per 100 kilos, which would 
entail a loss of ten million francs (£400,000) in the French 
Customs revenue. The Brazilians, however, demand a 
reduction of 30 per cent., which would involve a loss of 
38 millions (£1,520,000) in the revenue, which France 
declares to be impossible at the present moment when 


25c, Italian 
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increase of the navy and the defences of the French 
colonies. 

A rise of 112f in Crédit Lyonnais shares during the 
last fortnight is now explained by the announcement 
that in the coming meeting of shareholders the board 
will propose to fix the dividend for 1899 at 50f per share, 
or 10 per cent., against 40f, or 8 per cent., paid for 1898. 
The net profits for last year amounted to 28,713,079! 
(£1,148,523), on a capital all paid up of 200 millions 
(£8,000,000), making with the balance of 1,340,015f 


(£53,601) carried over fron 1898,  30,053,097f 
(£1,202,124). The dividend will take 20 millions 
(£800,000), and a sum of 10 millions (£400,000) 


will be added to the reserves, which will then 
to 70 millions (£2,800,000). 

Returns of Italian trade in 1899 show that the im- 
ports amounted to 1,506,561,000 lire (£60,262,440), 
and the exports to 1,431,117,000 lire (£57,244,680). 
Compared with the preceding year, there was an 
apparent increase of 93,226,000 lire (£3,729,040), but if 
the merchandise is valued on the prices of 1598, there 
was a decrease of seven millions (£280 000). The exports 
increased by 227,848,000 lire (£9,113,920), of which 195 
millions (£4,200,000) are to be attributed to higher prices 
and 123 millions(£4,920,000) to the development of trade. 
In the imports, raw materials, principally silk, rose 180 
millions (£7,200,000), and manufactures 53 millions 
(£2,120,000), while articles of food lost 140 millions 


: + 
amount 


(£5,600,000). The increase in the exports was 41 
millions (£1,640,000) in raw materials, 119 millions 
(£4,760,000) in materials partly manufactured, 22 
millions (£880,000) in manufactures, and 46 millions 


(£1,840,000) in food. The exports of silk represented a 
value of 520 millions (£20,800,000), of which 459 millions 
(£18,360,000) was in spun silk. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorks, February 19. 

That the aggregate of all business is of large volume 
is indicated by trade reports showing increases as 
compared with last year, and confirmed by satis- 
factory railroad earnings, by augmented totals of bank 
clearings, and by a better demand for money in 
commercial lines. A year ago stormy weather un- 
favourably aifected winter-sown crops. This year, 
until the 17th inst., opposite conditions ruled, and 
although lack of snow in the yrain regions is noted, no 
damage from cold weather is reported. It remains to 
be seen how the late snap acts. The recent mild weather 
had an effect upon several industries, principally foot- 
wear, in discouraging sales, and causing some rubber 
factories to shut down, The lumber and ice businesses 
have also been affected. Scarcity of snow in the North- 


west will affect the log cut, and a firmer tone is 
perceptible. Floods have retarded business and trans- 


portation in New England and Northern New York; and 
cotton mills, which reported lack of water and restricted 
operations a few weeks ago, have been checked this week 
by the high level of streams. 

Notwithstanding a heavy decrease in shipments of 
farm products, breadstuffs, animals, provisions, and 
cotton, exports for January show a gain over those a 
year ago, and over every preceding January on record, 
because of largely increased exports of manufactured 
goods. Imports are expanding, and the demand is 
characterised by the quantity of luxuries arriving. 

Foreign demand for iron and steel is likely to have an 
important effect on prices here. Any recession would 
be met by an enlarged export movement. American pig 
prices are steady, except for a little weakness East. 
Concessions in Southern pig do not extend beyond one 
furnace. Considerable orders for pig have been placed 
at full prices, and Northern coke has moved well. Rails 
are firm, with a fair business West, but plates are weak. 

Speculation in Wall Street has failed to respond to 
favourable war news from South Africa. Dulness and 
professional manipulation characterise the market, 
attended by slight declines throughout the active list, 
due to profit-taking or renewed professional bearishness. 
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The existence of a rather bullish under, 
noted, however, based on continued larca «.:.. 2.) @ 
road earnings and favourable annual ‘ws 
minent industrial corporations. ne 
the report that on January 1, 1900. thor 
13,037,524 horses, 2,086,027 mules. 16999 4 
cows, 27,610,054 other cattle, and 41.883 065 
the country, shows that there was a decreas 
1899 of about 1 per cent. in the number of . ae 
cent. in mules, and 1:3 per cent. in the ny har of eat. 
cattle. There was, however, a gain of 2 » n 


number of milch cows and 7 per cent. in the . 


sheep. A general increase it 


tina 
vil 


i val " 
themselves during the year is noted. Tho va 
horses per head shows a gain of $7.21: myles e& 
per head; milch cows, $1.94 per head th ' 
$2.15; and sheep, 18c. There has been a total ss . 
in value of live stock during 1899 of $216. 10.0 ’ 
including the increase in the value of s w! 

not yet been ascertained. . 

The total value of the farm animals int rit 
States on January lst — a year ago was nearly 
$2,000,000,000, and the increase of $216.000 100 » he 
value of the live classi Ss Ol animals referred to 5 . 
that the aggregate value of the country’s animals 
not less than $2,213,010,407. The increase in the 
of hogs will further augment this total. The total y 
of farm animals has not exceeded $2,000,000,000 sines 
1894 ; but for twelve years prior thereto the value 
been in excess of $2,000,000,000, in 1889 the value 
being 32,507,050,058. The decrease has been du 
the falling off in the number of such animals, becaus 
lower prices. The value per head of mules is $53:36 


higher than since 1894. The effect of the Spanish- 


American and the South African wars is directly trace. 
able here. The decline in the numbers of beef cattle is 
due to high beef prices in 1899. The advance 

of sheep, notwithstanding the heavy increase i: 
during the year, 


= 23 > oe sac 1 « 
eflects higher wool prices, and an 
increase in 


the demand for mutton. 

The duty on hides has added between $1 
35,000,000 to the public revenue, and about 318,500.00 
to the price the people have paid for boots and shoes 
It may perhaps have benefited Western packers, but i 
has not benefited the farmers, and has had an unfavour- 
able effect on Eastern tanneries. In 1890 Mr Mckinley 
abandoned this plan to tax the raw material, but i 
1897 Congress reimposed the duty, with the result now seen. 

The principal outcome of the Chicago Anti-Trust Con- 
ference is the launching of ‘ 


090.030 


a new organisation, to be 
known as the American Anti-Trust League. Lhe 8 
tion is to be based on local leagues, a number o! 
will compose county leagues, and, by graduation, Sta 
leagues, and finally a national league, which 1s (0 O& 
the controlling body. The work of organisation ‘or ts 
present, however, isto be performed by nationai olucets 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Besruin, February -> 
The money market has been further unfavourably 
fluenced by the demands incident upon the monthly —_ 
ment, which have become more marked within the pes 
two days. Private discount went to 4£ per cent. yesterday, 
and remained at that figure to-day. Foreign — 
while remaining abnormally high, has eased off ~—, 
The exceptional condition of the market this ae 
well reflected in the statement of the Reichsbank ‘9 
the 23rd of the month, at which date the me 
relaxation of the year is always shown. The stock 0 


; . ant 
coin and bullion gained only £808,000 in the week | 


against £1,433,000 last year; and the stock on bau 


stood at £42,897,000, against £45,347,000. 
however, decreased by £127,000, whereas aot 
increase of £1,708,000 last year; but the 900,00 
discounts is £34,036,000, which is about aa as 
above that of a year ago. The note circu atl 

contracted during the week by £810, 


£1,101,000 last year ; and the total circulation e note 
£50,302,000, which is a trifle less than a year aa 
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to £1,016,000. The chief sources of income showed the 
following results as compared with 1898: interest and 
discounts, £666,000, against £615,000; commissions, 
£384,000, against £340,000 ; participation in other 
undertakings, £237,000, against £174,000; and syndi- 
cate operations and dealings in securities, £179,000, 
against £238,000. The reserve was increased to 
£2,402,000, which is 32 per cent. of the capital. The 
bank’s deposits have grown to £7,774,000, from 
£6,085,000 in 1898 and £4,631,000 in 1896. These 
figures do not include deposits of merchants and manu- 
facturers upon accounts current, which now amount to 
£16,222,000. 

In general it may be said of the statements of the 
great banks that they show increased earnings, and that 
most of them declare the same dividends as in 1898, 
but upon enlarged capitals; further, they show that 
the banking business is making steady and rather rapid 
progress in Germany. 

The Bill for imposing a special tax upon large bazaars 
was discussed in the Diet on Monday and Tuesday, and 
then referred to a committee. The discussion showed 
marked confusion of thought on the part of the sup- 
porters of the measure, as well as considerable diversity 
of views as to the form that legislation should take in 
order to attain the end desired. Some of the friends of 
the Bill want to fix a much lower limit of the yearly 
turnover at which the tax should take effect; while 
others point out that there is no good ground for exempt- 
ing from the tax the immense houses that deal in only 
one class of goods, and imposing it upon others that 
carry several lines. The opponents of the Bill also 
made effective use of this argument. This diversity 
of opinions may possibly defeat the measure; but the 
chances are that it will pass. 

The Meat Bill, after slumbering many months in a 
committee of the Reichstag, has been finally put into 
shape to be again presented to that body. The Bill has 
been amended so as to forbid allimports of meat, except 
bacon and lard, after January 1, 1904. This extreme 
provision is a good illustration of the great power now 
wielded by the agrarian element in Germany. The 
Government has opposed the extreme demands of that 
element hitherto, and declared last year that it could 
not accept the changés now made in the Bill; but the 
Agrarians are now speculating upon their ability to 
shake the determination of the Ministry. In the event 
of the passage of the Bill, it is believed in American 
circles here that it will result in a bitter tariff war with 
the United States, against which the Bill is chiefly 
aimed. 

The Nachrichten fuer Handel und Industrie, a publica- 
tion of the Imperial Ministry of the Interior, has begun to 
print the result of the census of the production of the 
various trades for the year 1897. . In the textile indus- 
tries the total value of yarns was £41,767,000, and of 
finished goods £95,730,000. In the coal and iron indus- 
tries the following are some of the principal figures :— 
Coal, £36,635,000; pig-iron, £16,345,000; bars and 
ingots, £22,127,000; half-finished goods, £7,204,000; 
finished goods, £34,326,000; castings, £15,877,000; 
machine industry, £30,975,000; shipbuilding, £3,599,800. 

The production of pig-iron in January reached 658,512 
tons, against 664,998 in January, 1899. 

The returns of the foreign trade for January show 
imports of 3,281,287 tons, against 3,152,113 tons in 
January, 1899, and exports of 2,480,681 tons, against 
2,332,371 tons, 


ser, is only £9,090,000, against £11,143,000. 
reserve, —_ ‘week in deposits was only £1,170,000, 
The ae ot 000 - and the deposits, which for months 
ne cape pm iderably above the corresponding date of 
have stood rigge have now almost reached the level 
the previon® Jing £25,423,000, against £25,181,000. 
oes in deposits is doubtless due to the fact 
aon a varze Government balances, built up by the 
that _ year ago, have now been nearly depleted. In 
ee with this matter, the Frankfuerter Zeitung 
stat a ° last week that a new Imperial loan of 
rt 90,000 was contemplated for an early day, and 
that the Government was already in negotiation with 
the Seehandlung about it. The truth of the report 
has been denied here; but the denial takes « 
form that renders the issue of a loan of a smaller 
amount probable within 4 few months; and it is even 
sated from an authoritative source that it has been 
decided, in the event of another loan, to adhere to the 
2 ner cent. interest rate. This decision is received with 

-ome dissatisfaction in financial circles, and it is certain 
that a 3 per cent. loan will not realise near so good a price 
as that of @ year ago. Indeed, the constant fall of the 

Imperial and Prussian Threes has been one of the most 

string features for the past month. From the January 

to the February settlement the fall was from 88.75 to 
| $7.40. The last issue of these loans was sold over a year 
avo, as will be remembered, at 92. The recent fall of 
| these funds is variously explained. It has been said that 
the expectation of a large increase in the issue of them 
during the next few years for building the new navy, 
begets the fear that the market will be flooded with 
them beyond its absorptive capacity. Another explana- 
‘tion is that large blocks of the last issues are being 
thrown upon the market now in anticipation of a further 
fall through the issue expected soon ; anda section of the 
| Press has even intimated that financiers are purposely 
depressing the price in order to get the next loan on the 
most favourable terms possible. The renewed appetite 
of the public for industrials is also pointed to as an 
obvious cause for the fall. 

The publication of the annual statements of the great 
joint banks of Berlin has now been completed, The Bank 
fuer Handel und Industrie, the head office of which is 
at Darmstadt, is the only one of these institutions that 
pays a smaller dividend than for 1898, having reduced its 
distribution from 8 to 7 per cent. The gross earnings 
of the bank were £629,000, against £650,000 in 1898; 
the net earnings, £416,000, against £484,000. The 
decline is explained as due chiefly to the smaller earnings 
‘rom dealings in securities, from financing operations, 
and from industrial undertakings. In respect to the 
arst named, it is asserted that the bank had a large 
dad in floating the class of loans—municipal and pro- 
“incial loans being apparently referred to—which have 
declined most during the past year or two; and, further, 
that the bank has had less part in industrial under- 
takings, and has, therefore, got less advantage from the 
— penerity than most of the other banks. 
‘aoe — nonce of the Disconto Gesell- 
ee ee ed. hile the dividend remains at 
4 gpiincagy there was a marked increase in earnings. 
je ae eee an increase of £159,000, 
receipts on ty all ena of £144,000. The 
interest from £165,500 ag from £124,700 to £169,600, 
aia a en £210,500, contango business 
‘aa ecurities from £139,600 to £160,200, 

\ 88108 on account of current business from 


£174,500 to £198.9 
bank’s deposits wi 00. At the end of the year the 


mi Taconite 9 a ae. against £9,166,000 
ne Dy LOG e statement . 
ably received by the bourse. ee 
publish ance sheet of the {Deutsche Bank, which was Vienna, February 27. 
PYVLIS NH e( to- , a “s . . : ° 
The divide a ah has also made an excellent impression.| The Austrian Reichsrath reassembled five days ago, 
cent. for 1898 ee to 11 per cent. from 104 per | and its proceedings are watched with close attention, 
figure in the histo e lividend for 1899 is thus a record | because it is generally felt that the future fate of Austria 
done by the bank ~ * the bank. The volume of business | depends upon its doings. The Premier, in his exposition 
turnover haying _ year shows a large increase, the | of the Government's political and economical programme, 
£2,538,500.000.° isen from £2,219,750,000 in 1898 to | declared, with what might almost be called solemnity, that 
; the gross profits rose | the Government regarded with grave apprehension the 


rom £1,377,000 At the same time 
eee UY to £1,475,000, and the net from £966,000 ' total lack of life and energy which the suspension of all 
Rertnitet cee ee en 
a eENesEensEneennensannnneneeeenstnes 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
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legislative work has brought upon Austria. If the hostile | work than has hitherto been ex 
parties representing the different nationalities of Austria representatives. These attach 
could not bring themselves to make peace, let them, at industry and for agriculture will 
least, lay aside active strife fora time, sothat the State’s | for the German Empire, Holland, and > oa 
most urgent financial necessities may be debated and pro- | London and Paris, in Petersburg for Mesthen i ; in 
vided for. The long-delayed completion of the State’s|in Odessa for Southern Russia, in Now ¥ {usa 
railways should also be arranged for, and as it does not Canada, in Bucharest, in Munich for ‘Bay - and 
touch the national interests of either Czechs or| Switzerland, and in Brussels for Belgium = — 
Germans, Conservatives or Liberals, but would only | experts’ reports prove valuable their numbers wile 
serve the development of the State’s commerce and | increased. "nee Wi Re 
industry, the Reichsrath should lay aside the weapons; The manufacturers of bent wood furniture find th 
of obstruction, and give the Government Bill a hearing. | the prices of raw material have risen so high thet “es 
For this scheme, which mainly consists of a new are obliged to raise the prices of the verge | 
railway line from the capital to Trieste, the Govern- they have agreed to raise them by 
ment demands 500 million crowns. Four lines are | not more than 10 per cent. 

to be built with this sum, the last of which would be! The prices of strap leather have been raised b 


pected from diplomatic 


€8 for commerge and 


not less than 5 and 


completed before 1907, and the rolling material must be | crowns per cwt. 7a) 


purchased out of the same sum. The total length | 
of the four lines is 287 kilometres, and there will be | 
two tunnels more than 25,000 feet long each. All| 
these railways will be very picturesque, and will be used | 
by tourists quite as much as for commercial purposes. | 
As soon as ever the Reichsrath has voted the Bill ee a ae DEBENTURES AND 
for the construction of these railways extensive orders | COMMONWEALTH UNDER THE AUSTRALIAN 
for rails and rolling material will be given, as it is | ; 

intended to purchase 311 engines, 573 passenger cars, | TO THE EDITOR OF THE ECONOMIST. 

and 6,160 transport cars. The Government declares | Srr,—As the Imperial Parliament will be called upon 








—_——— 


Correspondence. 





that while it has these great railway lines to build and pro- | immediately to pass the Australian Commonwealth bill, 
vide for it will not be in a position togive financial support | permit me to call the attention of the holders of 
to any local railways that may be planned at present. | Australian debentures and inscribed stock to their 
The Austro-Hungarian Bank has had a new governor | interest in that bill. 

appointed. His nomination was published on Satur-| Ths total amount of the liabilities of the five colonies 
day, and on the same day he was made a member | proposing to federate is upwards of £180,000,000, 
of the Upper House of the Reichsrath. The new | most of it held by British investors. 

governor is Leon Ritter von Bilinski, one of the! Ifthe various loan Acts passed by the colonies be 
influential Poles who have occupied the chief | consulted, it will be found that the followiog clauses 
places in the Austrian Cabinets of latter years. In | are therein enacted, namely :— 

1895 he was nominated Finance Minister in Count} ‘That all debentures or inscribed stock so made out 
Bodeni’s Cabinet, and represented Galicia as Polish | or created and sold shall be secured upon the consuli- 
Minister at the same time. He retired together with | dated revenue of the colony.” 

Count Badeni, and has since played a leading part in| ‘That all interest upon any sums borrowed under 
the Polish Party in the Reichsrath, where it was his | the authority of the Acts shall be, and be deemed to be, 





fault if the Czechs were encouraged to use the fatal | a charge upon all the revenues of the colony, and the | 
weapon of obstruction. It is considered somewhat | same, when due, shall be paid by the Treasurer out of || 
strange that a Pole should be placed at the head of the | such revenues in priority to all demands thereon, except | 


Austro-Hungarian Bank, having regard to the disastrous | the charge and expenses ofthe collection thereof.” 
and fraudulent transactions which have been reported| Therefore, all the revenues of the colonies are now 
from Lemburg, where Polish functionaries in high posi- 
tions have been responsible for fraudulent transactions | and inscribed stockholders. 
resulting in the loss of millions of the savings of the It will be found by Clause 69 of the Commonwealth 
poorest class. Even yesterday, when the new governor | Bill that upon the passing of that Act all the 
appeared for the first time in the oflices of the bank,| Customs and excise revenues of the five colonies, 
a fresh telegram announced the flight of a Polish | amounting now to £7,000,000 sterling per annum, 
savings bank director, who carried off 170,000 fideposits | becomes at once the property of the Common 
ef poor peasants. wealth, and are placed entirely beyond the control 0 
Yesterday the strike of the miners of Bohemia and 
Silesia was discussed in the Reischrath. Members of all 
parties spoke for the miners, whose wrongs are recog- 
nised by all, whilst none can understand why the 
Government has not long ago undertaken some ener- 
getic step against the dozen or so of mine owners, who 
would not incur any loss worth speaking of if they 
granted the fair demands of the workmen. A Socialist 
deputy, in three words, sought to explain this by assert- 
ing that, as there is an archduke among the mine owners, 
the Government does not dare to act with energy. It 





for example, these revenues amount to one-third of : 
whole income of the colonies. It will also be seen in . 
Clause 69 that as soon as possible after the establish: 
ment of the Commonwealth the Postal and Telegrap) 


. . ° gras 
debts of the respective colonies, but carefully guards 
itself against such responsibility. _ 

There is a restriction (Clause 87) that for ten yest | 


ir products also, anj | 


assigned and hypothecated in security to the debenture | 


. ° ” rhea 
the colonies, or, as they are to be known in ore eT 
States. Now, in some instances, that of (ueensian®, | 


ne |} 
the || 


: , > r. 
revenues will also become the property of that ra 
The Commonwealth takes no liability whatever 1or ®” | 


be appointed in Berlin | 








: ‘ ’ “= . zi ' ,a-fourtos 
is believed that if Archduke Frederick, the heir of | Commonwealth shall return to the States three - tbe 
Archduke Albrecnit’s two hundred millions and the|of the Customs and excise revenues, 2 aah T 


biggest mine owner, set the example the other owners | Parliament of the Commonwealth has power 
would follow his example without a murmur. laws, or even repeal them, should the exigencies remnis- 

The Governments of Austria and Hungary in the | Power require the money, it is doubtful if or ss 
treaty of customs and commerce concluded in 1899, | sion will be so long continued. But ten years for fity 
authorised the Ministers of several departments to send | mean much, as the bonds, most of them, rut ; 
experts as reporters to foreign countries. Austria is not | years. 
thinking of exercising this right, but Hungary is slready But the revenues of some of the State 
preparing to do so. The Ministers of Commerce and of|be more depleted than by the appropriati 


of that 


on of these 
ill seriously 
At present, 
ording * 
are now 


Agriculture have already appointed experts who are to | duties, for the enacting of uniform duties wi 
report to the Hungarian Government on the railway | derange the finances of the smaller States. 

service and the industrial production of several foreign|the Customs and excise duties vary ace 
countries. The reporters are to be attached to the|the requirements of each colony. They 
embassies and consulates, awd are to do more useful' per head:—In New South Wales, 


Ql1s 9d; Victoria, | 
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93g: South Australia, 36s 6d; and Seema 
6s ‘ga. Now, say that a uniform duty of ; 7 
7 head ig made in the future, this will greatly 
Rect the income of Queensland, where last year these 
? ventas produced £1,511,000 net, being more — one- 
thir 1 of the income of the colony. Should these « ee 
| be reduced to 30s per head on its present population Oo 
| 500,000, then its income will be reduced at once £760,000 
oer 200 f which one-fourth goes at first to the 
hat the finances of that State will at 
once suffer at one swoop to the tune of £1,000,000 per 
nnum - but the effects of this fiscal revolution will go 


; -her, for as Sydney and Melbourne will in future be 


the great ports of entry where all duties will be paid, 
| tho revenues of these colonies will be greatly increased, 
| wn’ decreased elsewhere. It is provided (Clause 93) in 
| the Act that for five years the goods are to be traced to 
| their consumption and the colonies credited accordingly. 
| But all experts say that this will be almost impossible, 
| so that part of the Act will become a dead letter. 

[ doubt not but ultimately, even in the face of all these 
| adverse fiscal changes, that the respective colonies will 

[ 


e able to meet their engagements from new sources of 


| per annum, O 





| 

| taxation, but at first, so far as the younger and smaller 
| colonies are concerned, this Federation scheme will 
| cause financial chaos. 

| Another aspect of this question is that the Customs 





Treasurer ; hereafter the different States will be deprived 
| of that resource, and in times of financial pressure will 
| have no other elastic power of relief. 

It is well known that the Convention which drew this 
Bill was deficient in men of conspicuous financial ability. 
Instead of the Convention boldly consolidating and 
taking over the debts they made this unsatisfactory 
financial scheme, hence the reason for its being closely 
looked into by the Imperial Parliament. 

One way out of the difficulty would perhaps be to 
enact that the consolidated revenue of the Common- 
|| wealth shall be liable in priority along with the colonies 
| for the debts of the respective colonies at the date of 
|| federation. 

I think I have made it clear that the Commonwealth 
Bill will seriously interfere with the present vested 
| interests of the bondholders; they ought, therefore, to 
_lose no time in placing their position before the 


| Imperial Parliament, who most certainly will not be a 
| Party to knowingly deprive any person or body of what 
| legitimately belongs to them. 

All matters concerning federation were discussed from 


all points here, but the foregoing legal aspects of the 





| bondholders were not touched upon, and may escape you 


| at the other side of the globe. I therefore thought, with 
| {our permission, I would endeavour to place the matter 
before your readers.—Yours, &c., 
_ A. C. Warson. 
| Sandgate, Brisbane, Queensland, 

January 22nd, 1900. 
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- NEW OAPITAL ISSUES. 
an Ssey's Burnley Brewery, Limited.—An iss f 
£80,000 Sper cent. B debenture stock is offered ae 


ription by thig | 

| | buon by this brewery company at par. The 

pe : ) . prospectus 
| “ves @ Valuation of the assets as they appeared in the last 
| 
j 


i 
| 








| valance -Shea ; 
] stone with « Statement of profits for five years. 
i| een progressive, and though there is an issue of 


£100,000 det : 
Hell — stock ranking prior to this, both seem very 


or euldham <n Com 
| .JrMmued with a capital of 
West Thurroek, Soe oe 


y (1900), Limited.— 
0 acquire the Lion Works, 
| Son, Limited.’ the”. The vendors are Messrs Pearson and 
| July, 1898, rod “i contractors, who acquired the works in 

cement. The pn 1 purpose of supplying themselves with 
taking the wh ye ‘ase price is fixed at £410,000, the vendors 
|| ment. They ole of the £150,000 ordinary capital in part pay- 

ferenee joe a £100,000 in debenture stock, pre- 
There oe na aa - the balance of £160,000 in cash. 

: Per cent. debenture stock and 10,000 6 per cent. cumula.- 


} 
| 
|| tive preference ¢ 
| 4: shares of £] ; 
| ton of the works that ar= Oeach. We do not see any valua- 
J 





| of the profin to be taken over or any stat 
vendo’ = ae have been made on past acckan tae 
‘yp, rson and Son, Limited, and John Bayley 


White and B 
intly and severally guarantee 







rothers, Limited, jo 









and excise revenues are the most elastic resources of a 





subscription, £200,000 perpetual | 





z 
Amount previously subscribed... ee 
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the punctual payment of the debenture interest and preference 
dividends for a period of 10 years. This constitutes a fair 
security, as both are strong companies, though we see no 
reason, even granting that, for withholding the information 
noted as lacking in the prospectus. 


The Transvaal and Savage Africa, Limited.—The 


title of this concern is sure to attract attention at the present 
moment. 
during the International Exhibition a spectacular representa- 
tion of the Boer and savage life in South Africa, partly, it 
would appear, transferred from the late South African Exhi- 
bition, at Earl’s Court. 
£30,000 preferred and 60,000 deferred shares of £leach. The 
latter are to be allotted to the vendors, the British, Colonial, 
and Foreign Securities Corporation, Limited, in settlement of 
the purchase price. The undertaking bears a strong family 
likeness to the Jubilee Syndicates of evil memory here. Our 
Paris correspondent referred last week to the numerous wild- 
cat schemes formed in connection with the Paris Exhibition, 
of which this is one. The project does not call for serious 
criticism. 


It is formed for the purpose of providing in Paris 


The capital is £90,000, divided into 


The Pekin Syndicate, Limited.—<An issue of 900,000 


Shansi shares of £1 each is offered for subscription by the 
syndicate at par. These shares, of which there are 1,500,000 
in all, are entitled to 10 per cent. of the net profits arising from 
the Shansi and Honan Concession, this being apparently 
intended as a capital repayment, as it ceases when it aggre- 
gates £1 per share. 
per cent. of the net profits and to 50 per cent. of the surplus 
assets in case of a winding-up. The prospectus describes the 
mineral resources of the areas in which the rights are acquired, 
and they are apparently very rich and extensive, the reports upon 
which the statements are based being of a very glowing 
character. In fact, if the prospects are realised, the profits 
would apparently be enormous. On the other hand, it has to 
be remembered that the exploitation of China is a new ex- 
periment, and it remains to be seen what the difficulties to be 
encountered are, whether the prejudice against foreigners on 
the part of the population really exists to any great extent, 
and there are also political possibilities to be taken into con- 
sideration. The terms of the concession, too, are onerous, the 
Chinese Government getting a royalty of 5 per cent. on the 
prime cost of all minerals extracted, and 25 per cent. on the 
net profits. Apparently the syndicate in return for providing 
£40,000 out of a total capital of £1,540,000, is to get something 
like 20 per cent. of the profits. The proceeds of the present 
issue are to be used for the construction of the railways and 
for opening up the mines. 


In addition, the shares are entitled to 50 


Sivagunga Zemindary Sterling Loan.—The Indian 


and General Investment Trust offer for subscription an issue 
of £100,000 sterling 5 per cent. leasehold bonds of £100 each, 
at par. The bonds will be secured by a mortgage on leases of 
the Sivagunga Zemindary, granted by the Zemindar of 
Sivagunga for two consecutive terms, aggregating 32 years, 
ending June 30, 1918. The prospectus gives particulars of the 
considerations for which these leases were granted, and the 
income derived from the estates by the lessees in previous 
years. Holders of £36,500 of the existing bonds have agreed 
to exchange into this issue, which is a fair testimony to their 
opinion of the investment. The bonds appear to be a fair 5 per 
cent. security. 


Laird Brothers, Limited.—We are informed that in the 


course of next week the prospectus of Messrs Laird Brothers, 
of Birkenhead, the well-known shipbuilders, will be issued. 
The public will be asked to subscribe for £300,000 preference 


shares. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ z 
e+ 10,038,379 .. ee oo ee 
Issues of the week— 


Wouldham Cement Co. (1900) 


Ba, CT BOE ove sicccccce 200,000 .. 200,000 .. 10,000 .. 190,000 

ey I anccscccaaae 100,000 .. 100,000 .. 25,000 .. 75,000 
Transvaal and Savage Africa, 

Pref. (Paris Exhibition, 1900) 30,000 .. 3,000 .. 15,000 .. 15,000 
Massey's Burnley Brewery “B” 

I in coe rd ces Sie ance 80,000 .. 80,000 .. 8,000 .. 72,000 

Imperial Mill, Blackburn ...... 120,000 .. 120,000 .. 6,000 .. 114,000 


South _ Gold Mines, £1 
5 


DE Sitar ar ecccie stunetwea 8,000 .. 40,000 .. 8,000 .. 32,000 
British Insulated Wire Co. Pref. 

EE, Bid dade nevese sae 150,000 .. 165,000 .. 45,000 .. 120,000 

Do Ond. £5, 00.610 ..cccccsse 150,000 .. 300,000 .. 90,000 .. 210,C00 

a ee 900,000 .. 900,000 .. 112500 .. 787,500 
Sivagunga Zemindary Sterling 

Loan 5 % Mort. Bonds......2 100,000 .. 63,500 .. 6,350 .. 57,150 











325,850 ..1,672,650 


a 1,998,500 .. 
= offered for subscription to date | Total offered for subscription for the 
n— 


whole year— 


di icriiticudeialesiae BA GIRII SW ociceccnccsecccuses £133.169,724 
esac cnees pinion OENEE 1. WRiecccnetesnccncsanea 150,173,365 
Me bbavcscscecanaess — (2 eer 157,299,000 
ii digkitrontctsusinieet WEOUE TEE |” 1B ccccecccccecevccses 52,806, 
aa - 15,982,640 | 





et aN MN Resim ye A 
ee 


ee ae ne eae 


nee ea Le ee ene ne EES 
pi shacetinnadind ev 


I eR IN rarer eNRN 
Di peteen state sikeae at ade aceaaianeed 
iubitinnr-panineeetnd 


anidieemitedaniaidimabiibens Adiutene 1. ¢.cums cheater eee eee 


ee et eee ees 


eee 


Bap rt: taco i Sia cana 


Sec z 


weer” = mane 


Ri ee 


perenne) < 













Neen reer eee aera eee eee 


308 





THE ECONOMIST, 


{March 3, 1900. 


MEETINGS, &c. —_ 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. ~ 
The fifty-first annual general meeting of the shareholders in the 
Prudential Assurance Cempany, Limited, was held on the Ist 
instant at Holborn Bars, London, Mr Edgar Horne (chairman of 
the company) presiding. : 
The secretary (Mr W. J. Lancaster) having read the notice con- 
vening the meeting, , 
The Chairman said: The fifty-first annual report of this highly 
prosperous company continues to show very satisfactory results. 
You will find, on referring to the printed copies with which you 
have been furnished, and to the accounts which accompany them, 
that there has been a steady progress in both branches—a progress 
which would have been simply astounding if it were announced 
with reference to any other company, but from the Prudential 
gigantic strides of hundreds of thousands each year are only what 
we look for, and do not look in vain. This being so, let me call 
your attention to the fact—almost as a matter of course—that the 
new premium income, in both branches of the company’s 
operations, amounted last year to £560,000, raising the total 
yearly income from premiums alone to £8,313,422. This is irre- 
spective of £1,120,770 received from interest on our investments, 
which, added to the premium income, brings up the total receipts 
to nearly £9,500,000. This result shows what an enormous number 
of policies we must have in force, equal to more than one-third of 
the population of Great Britain, and I should like to remind you 
that we have steadily declined many tempting offers to extend our 
operations to the colonies or foreign countries, the Channel Islands 
being our furthest limit. It is true that we get remittances from 
all parts of the globe, and I believe the cashiers still hold a Post- 
Office order from the Orange Free State, which the postmaster 
does not see his way to cash just at present. The actual number 
of policies in force on December 3lst was over 14,000,000. We 
always watch with great interest the average duration of our 
industrial policies in order to ascertain whether our efforts to 
event them from lapsing are meeting with that success which we 
oped for, and I am glad to be able to report that the average dura- 
tion has again risen, and now reaches 8} years, which is a very 
satisfactory result when we consider the very great increase 
in new policies which is constantly taking place. Our accumulated 
fund has been keeping pace with the growth of our business, and 
has received an addition of nearly £3,250,000 during the year, 
raising our total assets toa sum exceeding £36,000,000, including 
the reserve fund, to which we have added £50,000, raising the fund 
to £800,000. We feel confident that the shareholders will approve 
of the caution which the directors have exercised, and will continue 
to exercise, in dealing with the enormous interests at stake, and it 
must be remembered that the interest which the reserve fund pro- 
duces assists to raise the rate of interest of the assurance fund. 
The high price of money during the latter part of the year enabled 
the company to place some of their loans at an improved rate of 
interest, and our resources were more in request for municipal 
loans; we have, therefore, been well able to reckon upon a fair 
margin over 3 per cent. for our investments. The new invest- 
ments for the year have been of the same gilt-edged character 
that has hitherto distinguished our existing list. From the 
high price of Consols which ruled during the greater part of the 
year we did not think it prudent to purchase more than £25,000, 
and when they subsequently fell, we had committed ourselves to 
provide the money for one or two very advantageous loans of large 
amounts. Our Indianand colonial securities show an increase of 
about £360,000, and additions have also been made of about 
£800,000 to the loans on municipal rates, £203,000 for ground 
rents, £727,000 on mortgage, £430,000 on railway, gas, and water 
stocks, £163,000 on reversicnary and life interests, and nearly 
£128,000 on the safest of all investments —loans on our own policies. 
I will now pass from the region of statistics to that of sentiment— 
if we may so describe it—and in this connection I wish to remind 


you that last year the directors mentioned in their report 
that they intended to forgo the receipt of any further 
premiums from assurers in the industrial branch who 


had attained to the age of 75, and had kept up their policies for 
twenty-five years previously, as another step towards assisting aged 
policyholders. This intention was carried out during the past year, 
with the result that up tothe present time over 13,000 persons 
have been relieved from paying any further premiums at a cost to 
the company of £8,391 perannum. The concession is intended to 
be perpetual, and ali industrial assurers in the future, as they reach 
75, and have conplied with the other conditions, will have the same 
privilege, and during the year 1900 some 5,000 more will be added 
to the number. We hear a good deal of new advantages put forth 
by this or that company f 


r the purpose of attracting business, but 
I doubt whether any such 


‘heme comes up in popularity to the 
case of a company voluntarily relinquishing a part of its present 
income for the benefit of its volicy-holders. I think thatit is 
clear evidence that we have made the concession as an earnest of our 
desire to help our present members rather than to attract new ones. 
The provident fund is still being appreciated by the outdoor staff, 
the company adding 50 per cent. to each sum paid in by the mem- 
bers; and as you will see by the report, the fund at the end of the 


year amounted to £75,000, as against £58,000 in 1898, when : 
| 


vi ting 
existing 


fund was established as.a permanent record of the jubilee of the 
company. You will probably expect to hear what the company are 
doing to assist the patriotic action of the volunteer forces proceed- 
ing to the war in South Africa, and I will first of all refer to those 
who are immediately connected with the company. In common with 
allthe large employers, we have had numerous applications from 
volunteers and reserve men in our service for permission to go to 
the front. This has been willingly granted, although, I need not 
say, at considerable Inconvenience to ourselves, and we have under- 






































taken to pay half salaries to those wh go, andt 
open for those who may have the good fortune to 
When the volunteers unconnected with the 


aie 
101d the sitnas 
the situation 


return, 


8 


company offered 
themselves last year for foreign service the directors hed ——— 
the question of the policies held by many of them, and ther hi: 


hesitation whatever in declaring all existing assuran 








members of auxiliary forces to be free from extra a sali 
risks of active service. They further decided ee 


: vO ac 
ances on the lives of volunteers for a limited 


any extra premium, and thus, although little or no dirant -. 
can be looked for from these transactions, the company wan a 
&@ part in the great patriotic movement in s me desres 
surate with its own magnitude, and with the 
ance of the occasion. This privilege has been highly a... 
ciated, and 7,000 proposals have already been re i a eal ze 
resident medical officer has in ; 
embarkation to make the 


Cpt new Assur. 


many cases visited the. 








necessary examinations of the men 
before they left the country. Besides the concession to the youn, 
teer forces, large numbers of the regular army who have gor. «, 
the front are assured with us, and a ledger account has been ope: 4 
in which every death is registered as soon as reported in the dais 
papers, so that it can be at once identified if a claim is sen: i 
Proof of death is admitted upon the official returns issued }y the 


War Office, and no further evidence is required, but the 
money is at once forwarded to the nearest relative. 
present paid claims to the representatives of about one-sixth 
of the total number reported as killed since the con : 
ment of the war. Some curious incidents have occurred of 
men having been reported as killed which have afterwards tury J 
out to be erroneous. One in particular may be 
A man in the Argyll Regiment was reported by the W 
‘‘ killed,” and in a few days later as “ seriously wounde¢ 
at a short interval by “died of wounds” at Cape 
amount of the assurance was paid to his widow, or I shou 
his wife, for we were not a little astonished a short time afterwards 
to heard that he had safely reached Netley Hospital. Another 
remarkable circumstance occurred in relation to a number of t 
Gordon Highlanders, who were reported not only as killed but 
buried by the Boers. Eleven claims were paid, and the High. 
landers were afterwards found to be prisoners at Pretoria, Th 
relatives have willingly repaid the amounts, with the excepti 
one, who says she will only do so when she receives a 
her husband—a good example of Scotch caution. In conclusion, 1 
should like to remark that the yearly epitome of the work which 
this great company is doing appears to my mind—and I should 
think must also strike the minds of many others—to take it out of 
the category of an ordinary commercial undertaking, and to rais 
it to the level of a great moral and. social influence, almost 
national in its character. Its ramifications are so widespread in 
every Village and township of the United Kingdom that an 
tunity is afforded everywhere by the company for 
thrifty habits amongst the people, which must exercise an influ ne 
for good in a greater or less degree. No calamity attended wita 
loss of life takes place in any part of the country but the Prudent 
agent is almost the first on the spot, with that pecuviary 
which is so essential to those who have suddenly been deprived 
their bread-winners, and everything is done to save the survivors 
unnecessary delay or trouble—red tape is not known in taec. 
department—and the Prudential agent is: garded not only as 4 
household word, but as a sympthetic adviser and friend in need. - 
think that the shareholders must feel proud .o be associated Wha 
such a company, and that, while their material 
neglected, they know that higher objects are not lost 
the directors and managers, who are ever ready to avail themse 
of the machinery which such an unexampled organisation possess 
to carry out work which is for the good of all. 7 
Sir Henry Harben, in seconding the motion, said. " 
remark which the chairman made which might perhaps be 4: 
misunderstood, and that was with reference to the 7,000 policies 
held by volunteers going to the front. These policies were ent'*\, 
in the ordinary branch for amounts under £250, and were cantie x, 
without extra premium, as had been done by other companies: - 
less than 20,000 in the rank and file, however, had taken Uj 
policies in the industrial branch. The chairman hae 


ary 
t 


to the question of the duration of policies. “very 2 


@535Urance 





letter from 


encouragioe 




















there was 
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policies in the industrial branch increased 1 5 
The average, as the chairman had said, w 7 a es 
than cight and three-quarter years, but among the i" 
poliey-holders no less than 1,300,000 had policies of 20 yi : 
ing in the company. They did everything they poss!0!) id 
maintain this state of things; they made ever 8a er oi 
in order that people should hold their policies iol Ms e ee 
the amount they put by to provide for the contunuanee i” 
industrial policies was very large. He hoped that this yom," 
each succeeding year they would be able to induce a a ; i, 
of industrial people to continue their policies tor a 10Mo®" i 
however much it cost the company, because the por? | t 
pursued throughout was not to get one penny of ico” 
out of anvbody who had dealings with the company. 

The resolution was carried unanimcusly. a 

The retiring directors, Sir Henry Harben nd Messrs ~ 1 


Reid, having been re-elected, and the a iditors, —  ¢.- theif 
Secretan, reappointed, a vote of thanks was given ' , 
services during the past year. : 

A vote of thanks was unanimously passed to 
managers, the secretary, the actuary, and the indo pcetage 
for the manner in which they had performed tie" ° 
duties. oa 2 

In acknowledging the vote, the secretary said he ¢ 
shareholders that the staff very deeply appr 
shown to them by the shareholders year after year. 
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nxious one, but he was happy to be able to 
lieved of a great deal of amxiety by the 





| 
bad been & somewhat a 
| say that they had been re 


ae ib-managers. ’ ili e 
3 energy of t —— ks to the chairman Least the proceedings. 
ee A vote of thanks oe 
bs 1 LEGAL AND ‘caumeah ‘LIFE ; ASSURANCE SOCIETY. 
= | al general meeting of the shareholders in the Legal and 
: ae l , : 
me |) the nal Life Assurance Society was held on the 27th ult. at the 
& Canes = 10 Fleet street, Tondon, Mr William Williams presiding. 
be ! a > t 5 ‘ 
te oe and manager (Mr E. Colquhoun) having re vad the 
Ee tne act , Ss 
3% ! 4:9 aonwening the meeting, : Si a 
- bairr nsaid: The directors, 1n submitting their report 
Ps I ia » . . - 
4 The CI ar 1899 (the sixty- third since the establishment of the 
= || ¢ aoe to have to announce the death during the 
™ |\ society), much regret to 
mm |i og « er of th Right "Hsesuseble Lord Ludlow. They have 
me |; pase ee. a. with much regret, the resignation of Mr Charles 
a recelvea, wal Abs . 
< Villiams, wh: had been ‘connected with the society, first’ as 
| . as director, for nearly thirty vears. The 
| 


« ateon and then 
“eee ge e ‘the power conferred upon them by the deed 
* asttl addi have fi lled the vacancy caused by the resignation of 
ach > Williams by the elec tion of Mr R. Walter Tweedie 
pr wisions of this deed this gentleman retires from 
present meeting, but is e ligible for re-election. During 
year new assurance s were effected with the society under 
< for the sum of £1,109,941. The new premiums thereon 
ti £56.991 4s 7d, of which £8,516 6s 1ld was paid 

war for the reassurance with other offices of £180, — leaving 
374 17s 8d as the a Ae rep ag on £929,041, the net risks 
tained by the society. Included in these new premiums is the 
ae a £244 ss 8d received by the society in respect of assurances 
parable only in the event of death from fatal accident. The total 

| vor premium income amounted to £291,907 2s 10d, being an increase 
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£2 538 16s 9d upon that of 1898. The total net claims amounted 
to _ 984 16s 3d, of which £205,589 16s 3d was caused by 136 
Jeat! 1 £395 by three endowment polices matured, as against 


] “2 55 6d in 1898, caused by 84 deaths and six endowment poli- 
matured. This first-me ntioned sum included £55,841 10s 7d paid 
sus additions, and, in cases in which bonus had not been pre- 
viously surrendered for cash cr reduction of premium, the additions 
al unted to the large average increase of 59 percent. The total 
nur ordinary policies in force at the end of the year was 
ssuring with bonus additions, £12,800,860. The total assets 
| of the society, increased during the year by the sum of 

£88-295 18s 7d, amounted on December 31st to £3,546,782 14s 2d, 
and (omitting the amount invested in the purchase of reversionary 
| interests) rielde dan average rate of £42s 8d per cent. The above 
| assets of the society include £2,184,516 4s 10d invested on mort- 

gages of real and beg ynal property. These securities have been 
i ently investigated by the directors, and the result of such 
- | stigation is satisfact wry. The correctness of the accounts has 
BS F wen certified by the auditors in the following terms :—* London, 








February 13, 1900.—The stocks and securities detailed above have 
verified by us as held by the society on December 31, 1899, and 


Be we have examined the foregoing accounts with the books and find 
BS = correct. Kenyon S. Parker, Edward Henry Busk, John S. 
E Fouett, Charles G. Kekewich, auditors.” I now beg to move that 
Se the report and accounts be received and adopted. 

‘g _Mr Richard Pennington, in seconding the motion, said: 

- rerhaps I may be allowed to say that, as shareholders of this 


we have every reason to congratulate ourselves 
the excellent re °p rt which has been placed before the m¢ eting. 
Society does fw v eed by leaps and bounds—it is perhaps 

t desirable that it should—but it has made steady progress for 
ars past, and, so far as I can see, is likely to do so in the 
4 ‘uture. Of course, in order that it may be so, it is necessary that 
ve the continued support of all its friends. I mean, of 

se, particularly our shareholders, and those who may be intro- 


s1,) 1 
UG have 
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t the socic through the influence of our shareholders and 

ts who have tk 1¢ means of bringing a large amount of business 
l im sensi ible, however, that the bulk of the business must 


ily be br 


ight here, and is brought here. by those whom I 
| may all thi permanent officials of the society. We rely upon 
| » with very great confidence, not only to transact our business, 


: enlarge the scope of operations, which has been the case for 

yy ve Yr , 

F s years past. It bas so very often been said that the m: unager 
- pees “ from his atti nments and his energy, has done 


: o excellent service to the society, that I need not say it 

” gelesen gg celal ‘ontinued to doall in ‘their power to promote 
0 iterests + i > 

crests of the society. Those shareholders who have come 


ar = ha e, no dk vubt, noticed that a building is being 
: next d It has been said that only fools build 
wise men to live in. We are erecting the premises 


i ‘hav referred—(laughter)—so that observation 
, AS We are building for the purpose of aceomo- 
absolutely necessary in view of the increased 
usiness. We expect the e new building to be profit- 
‘se, aS everyone knows, a frontage in Fleet street 
hae st valuable that can be possessed. Under the 
re are rushing in yeaa 8 will not be alarmed, and think 
tha: hel) i.e Uaentiy into bricks and mortar. I believe 

4 uilding, when completed. which will com- 
of taste. The premises will be partly 
n a partly by excellent tenants, who will 
ineration for the money we have spent. 
itte 4 to the meeting, and unanimously 
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l 
a 


AInNy rem 


‘ad th: + t} 
that the followi ing reti iring director rs should 


I rd : Messrs C. P. John n,C. E H C 
He ( - doonso . KE. H. Chad- 
ht Hon Lord Dave hard Mills, His Honour Ju i Bacon, the 
I avev, and the Hon Mr Justice Kekewich. 
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Mr R. Pennington seconded the motion, which was carried nem 
con. 

The election of Mr R. W. Tweedie as a director was confirmed, 
and Mr John S. Follett (for the proprietors) and Mr Kenyon S. C. 
Parker (for the assured) were re-appointed auditors for the current 
year. 

On the motion of the Chairman, seconded by Mr R. Pennington, 
the remuneration of = > four auditors was fixed at £500. 





Mr Montagu S. Pil moved a vote of thanks to the Chairman 
and directors for their services and for the report they had placed 






before the sharehol 
The motion was seconded and cordiaily adopted 

The Chairman, in the course of . s reply, said that the success of 
the society had been remarkable. In 1896 the premiums amounted 
to £40,195, in 1897 they were £45,2 292, in 1898 £46,991, and in 1899 
£48,475. (Applause.) 

The proceedings then terminated 


ers. 


OCEAN ACCIDENT AND GUARANTEE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the Ocean 
Accident and Guarantee Corporation, Limited, was held on the 
27th ultimo at the Institute ‘of Chartered Acc yuntants, Moorgate 
place, London, Mr Thomas Hewitt presiding. 

The secretary (Mr R. J. Paull) having read the notice convening 
the meeting, 

The Chairman said: We are glad to be able to present such a 
report and statement of accounts for the year 1899 as hitherto has 
never been equalled in the history of the corporation. When it is 
considered that the total = up capital of our company is only 
£139,493; I think we may ali of us look with pride ar 1d satisfae- 
tion at invested assets of over £1,000,000 and a premium income of 
over £718,000. This is the result, it need hardly be said, of 
strenuous exertion on the part of all concerned, in every depart- 
ment, and every branch of the corporation’s business; and with 
this preliminary remark I will proceed to draw attsntion to such 
matters as appear - me worthy of comment. The premium 
iftcome, after deduction of reinsurances and bonuses, amounts, as 
I have stated, to no less than £718,745 10s 4d, which is only a 
slight increase over that of the previous year ; but when you consider 
the general lowering of rates, the result of competition on the 
part of rival companies, you may be sure it has only been 
by reason of the popularity of the corporation and the efforts 
of all concerned that we have managed to maintain our position. 
The board, therefore, regard the amount of the premiums as a 
matter of congratulation. As stated last year, these premiums must 
not be taken as being merely the result of one class of insurance, 
as I find the insurance world is too apt to assume that the 
premiums represent the Workmen’s Compensation Insurance only. 
I can assure you there is no single bran +h of insurance undertaken 
by the corporation which has not shown a substantial increase 
over that of the pre ‘vious year. The next item is that of interest, 
dividends, and rents, amounting to £29,073 9s 7d. This amount is 
greatly in excess of the figures of the previous year, the result, as I 
stated at the last meeting, of the income from investments made 
towards the end of the year. From the income, of course, com- 
pensation paid and provided for, and incidental expenses, must be 
met, and a sum of £565,564 5s 6d is deemed to be a sum which 
will probably meet all proper claims. An increase in the 
expenses of manag: —_ is to be noted, but to a great extent 
this is occasioned by the natural increase of work consequent 
on the increase of business, but especially includes the 
purchase of the goodwill of the business of the security company. 
This business, I may say, is one of a very progressive and satis- 
factory character, consisting chiefly of insurances against burglary. 
The premium income acquired by us in this respect is over £30,000 
perannum, and I am happy to say that since the arrangement has 
been made there appears to be no falling off on the transfer to this 
stronger company. After other deductions the balance carried down 
for treatment is no less than £395,083 lls 7d, and the board pro- 
age to dispose of the same in the following manner: —Provision has 
to be made for liaoility on unexpired risks, which has been care- 
fully computed at £265,197 8s lld, and the board are then of 
opinion that there should be transferred to the reserve fund a sum 
of £100,00C. This may seem a large sum out of one year’s profits ; 
but I would ask you to remember that this money, when so trans- 
ferred, is in no sense lost to the shareholders, but is invested for 
their benefit and the benefit of the corporation in which we all, I 
hope, take considerable pride. That the amountis too large Icannot 
admit, inasmuch as you must remember the immense liabilities and 
resp onsibilities which we are now undertak ing. When the pre- 
mium income of the corporation had so increased as to amount to 
£100,000, this corporation had a reserve oo? if I remember cor- 
rectly, of very considerably more than £50,000, or over 50 per cent. 
of the premium income, and therefore to be even on equal terms 
with the condition of things at that time, £350,000 is not too much, 
ae rather less than 50 per cent. of one year’s present income. 
Out of the balance of £29,886 2s 8d the directors, as you know, 
propose to increase the dividend and bonus to 20 per cent. instead 
of 15 per cent. as hitherto. They also propose, by way of bonus, to 
allot to every holder of £100 of capital in the corporation four 
shares at par,and I need not say that this raises the benefit 
vecruing to the shareholders to an amount nearly equal! to 36 per 
cent. for the year, wit th which, I think, we ought to be satisfied. 


I then have to approach the paragraph in the report which refers 
to the small amount ; of paid-up capital in comparison with the 
large premium income and business of the « rp ition. I need not 


say we have many rivals in trade, who naturally endeavour to find 
a weak a9 in our armour, and I have noticed that one point 
which has been referred to is that we are doing such an enormous 
business with so smal! an amount of paid-up and subscribed 
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nevertheless accumulated such reserves as should make such 
criticism innocuous; but to insurers it is as well that they should 
see that at the back of the corporation there are shareholders of a 
substantial character, who have a large share in the company’s 
business and capital. On the Jast occasion you may remember I 
treated the question of the working of the Workmen’s Compensa- 
tion Act somewhat comprehensively, and detailed the difficulties 
and experiences which at that time had happened to us. 
experience has now become further 


advanced, and it may 
interest you to know the 


’ enormous extent of the work 
which falls upon the corporation and its officials in 
respect of this notable Act. I may mention that since 
the Workmen’s Compensation Act came into force on July l, 
1898, over 60,000 notices of accident have passed through our 
notice registers, of which considerably over 1,000 have been in 
respect of fatal accidents. Over 300 of the claims represent loss of 
legs, arms, or eyes, whilst as many thousand would not more than 


ECONOMIST. 


capital. A complete answer to this exists in the fact that we have | 





This | 


represent the number of fingers which have been lost, and in respect | 


of which the corporation has had to pay compensation. 


In the | 


light of our experience for eighteen months, Iam glad to be able | 
to say that, although there has been much litigation consequent on | 
the Act, there can be no question that this litigation arises solely ! 
on the insufficient extent of the Act, and that we have not had one | 
single case of litigation where questions of fact have been the | 


subject at issue. The enormous boon of this may be gathered 


when it is remembered that the persons injured and the employers | 


themselves have consequently derived the entire benefit which was 


otherwise distributed amongst a number of solicitors, and, in | 


general, legalexpenses. This may surprise a superficial observer ; 
but a careful consideration of each case will show that every 
litigated case has been on the question of whether it is or is not 
within the purview of the Act, or whether a claim can be sustained 
at common law or under the Employers’ Liability Act. 
naturally be supposed that there would be a great falling off in the 
number of claims brought under the Employers’ Liability Act; 
but I am sorry.to say such is not the case. The County 
Court returns forthe year 1898 show that the total number ef 
actions brought under the Act in 1897 was 688, and in the year 1892 
was 681, and it is believed, thovgh I cannot give the exact figures, 
that in the year 1899 these figures were considerably exceeded, 
inasmuch as it has become a practice to make claims in the first 
instance under the Employers’ Liability Act. If, as I have no 
doubt will be the case, the Workmen’s Compensation Act is 
extended to cover all accidents in every kind of trade, without 
all the miserable exceptions which to a great extent have 
cut the benefit of compensation from under the feet of the workmen 
injured, the result will be an entire collapse of litigation, always 
assuming that claims c2n no longer be made under the Employers’ 
Liability Act. The simplicity naturally arising from this will 
benefit the corporation in freeing them from the settlement of 
questions of doubt and the necessary salaries of inspectors and 
others who have to investigate the circumstances attaching to each 


particular action, and the extension should bring to this and | which have been conferred upon him at so early an age 


kindred companies a very considerable increase of business; and, 
having regard to the past, we cannot but feel that the moderate 
premiums, which have been the foundation of this corporation's 
popularity, will give us our fair share of the increase of business 
arising from such an extension. You must not suppose the liabili- 


ties undertaken by the corporation are not of a very onerous | 


description, as the contrary is the fact; and I may mention that in 
respect of accidents which happened priorto December 31, 1898—viz., 
in the first six months of the Act—we have still on our books over 100 
cases in respect of which weekly payments are being made. On 
the last occasion I gave you some details for purposes of com- 
parison, and I am now able to compare a full year’s working before 
and since the Act with the following result :— 


July, 97, toJune, '98. July, ’98, to June, 99. 





Killed. Injured. Killed. Injured. 
Railways...... 505 .. 12837 .. 522 .. 13,992 
MIE cinncsss “OS .. S08 .. 86 ... 4582 
[JUREES 20555 BL .. (42006 .. 1565 . Le 
Factories .... 504 .. 38555 .. 660 .. 58,628 
Workshops, &c. 203 .. 6676 .. 238 .. 10,892 

2119 .. 63,742 .. 2461 .. 89,823 


A part of the increase in non-fatal accidents in factories and work- 
shops is no doubt attributable to better notification; but, allowing 


It might | Le 
| that there was no opposition to the two gentlemen you have elected 


| that they are extremely well qualified to discharge the duties they 
| have taken upon themselves at your request. Mr Birrell isa 


} 


for this, the increase is no less than 14 per cent. in fatal cases and | 


25 per cent. in non-fatal cases. I think that is all I have to say 
with regard to the working of the company, and I have only now, 
in conclusion, to move that the report and balance-sheet be 
adopted. 

Mr J. R. Boyson seconded the motion. 

In reply to Mr Stewart, 

The Chairman said the directors had come to the conclusion that 
it would not be wise to pay a larger dividend. 

After some further discussion, the resolution was put to the 
meeting and unanimously agreed to. 

The Chairman next moved: “That power be given to the board 
to issue, from time to time, such portion of the unissued capital 
as they may consider advisable.” He said that, although the 


directors were asking for this power, they did not propose to| coming in, which caused the interest account 


exercise it to more than the extent he had mentioned in his open- 
ing speech. 

Mr J. R. Boyson seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr J. R. Boyson and Captain the Hon. 
Randolph Stewart, having been re-elected, 

Sir Clarence Smith said that the members of the board, apart 


from the chairman, had met tog2ther and considered the position 


| 


| 
| 
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which Mr Thomas Hewitt occupied in this ¢ mMpany 7. 

come to the conclusion that Mr Hewitt's serv; ate a They 
demanded special consideration at the hands of +) an 
While the directors recognised that no actual p ee fers 
adequately recognise the services rendered by We ayment woyl4 
company, they asked the shareholders to vote } 


the com: 
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Hout: 
Hewit 


Ral 1 7 
“iM @ substan: 


sum. He therefore moved: “ That the director been ‘&. 

; : $ LOrs be empowered ¢ 
pay £1,500 a year to Mr Hewitt as a Personal allowance durin, 1~ 
continuance in the chair in this company.” on a a 


Mr Herbert seconded the motion, which was adonted 
Votes of thanks to the chairman, to th secretars oki 
general manager and staff terminated the proceedings, ~ ’ 


oe 
InSe 


NATIONAL PROVIDENT INSTITUTION 

_The sixty-fourth annual meeting of the shareholders im +... || 
National Provident Institution was held on the 28th ilt || 
Cannon street Hotel, London, Mr W. H. Willans presiding” | 

The actuary and secretary (Mr Arthur Smither) haying real 3 
notice convening the meeting, i ae 

The Chairman said: The first thing that ne is that 
you naturally miss from this side of the table two of our late | 
colleagues who during the past year have passed away Mr John | 
Scott, who served you for a period of, I think, thirty odd vi -~ 
and Mr Sampson Lloyd, who served the institution for eichtacr || 
years. These gentlemen were highly valued by you and my 
preciated by their colleagues. They were held in the greatest 
and died amid universal esteem and regret. In th place 2 || 
gentlemen you have, on the recommendation of the board, electad || 
two other gentlemen to fill their position. During the last fewy 
the board have taken the step of recommending t 
policy-holders gentlemen to fill that office, they having extra 
facilities for ascertaining amongst the members those who are wel! 
qualified to discharge the duties of directors. I am glad to! 


occurs to mej 











in the places of Mr Scott and Mr Lloyd. Those gentlemen are too 


well known to require any recommendation from me to you. We, 
who have had experience of their services for some months, know || 











distinguish parliamentarian, an eminent man of letters, a man of | 
ready wit, and a barrister of great experience. J am sure you wi 
be glad to know that he throws himself with all heartiness into the 
work of the office, Alderman Sir Walter Wilkin is a man who has 
been before the public ofthis City for many years. He has served | 
the offices of Common Councillor, Sheriff, Alderman, and Lord 
Mayor, and in each of those positions he distinguished himself by 
the marked ability with which he discharged his duties. I must 
also, I am sure, give the congratulations of the policy-holders to our 
young colleague, Mr Dickinson, who during the last few m nths 
has had honours conferred upon him. He has become an MP. for | 
a division of Somerset, and I am sure we may all congratulate hit 
and express the hope that he will for many yeass enjoy the hon 









The figures in the report are strikingly near those of the pas | 
year, so much so that it has been the cause of remark. The first | 
item I will trouble you with is that under new business. The gross 
amount of the new insurances completed last year was rather less 
than the total for the preceding year. Last year it was £560,000 
In the previous year it was £571,000; not a great difference—oniy 
£11,000; but last year we were able to retain the whole amount 
ourselves, whereas in the previous year we had to reassure £12.50 
with other offices, so that the amount retained last year aligney | 





exceeds that which we retained in the previous year. With regaré 
to the deaths during the year, you will see by the report that - 
lost only 422 members, as compared with 428 in the previous year, 
The amount paid in claims was larger by £44,000. It has ae 
infrequently been the case to find these considerable variati wg 
the amount of claims, coupled with only the most trifiing ‘ - 
tions in the number of deaths. The reason is that whilst we 
25,000 lives assured afford us a sufficiently wide area for the _ 
average to work upon freely, a much smaller average of death = 
not large enough to secure us the same free action of avers 
If we take a longer period—the quinquennium, for — : 
the irregularities to a great extent disappear, te nan | 
average having then reasserted their influence. ® 
also mention the fact that in the case 






a A members, 
f deceased Meet 
eh 


who elected to have the profits applied to — ST 00 | 
amount of their policies, the bonus additions amounted to "| 


on policies assuring only £89,000; so that those bonus ng AoW. 
came to more than 64 per cent. of the sums a%s red. a ze a 
ment policies matured numbered 123, as against 108 in the al, 
year; but in this year the average amount assured was ‘tea 
so that the total sum we paid was £8,000 less. | ene aie 

the accounts themselves. The premium income for the yea 
an increase of £6,350 over that of the previous year. 

the interest income does not show so well is because In SE" Py 
ing year the funds of the institution were ¢ mm paratively a, the | 
owing to nearly £100,000 being paid away that yom so | 


< - last we a4 ° 
members in the shape of cash bonus. In January last Oe 
large sum of money unemployed, when money was ae Sones ynths ] 
and we had other payments during the first three or OM © | 


nt to look nots 
st for the yé 


favourable as it previously did. The rate of interest 
was £3 18s per cent., nearly 4 per cent. per anuum, '™ 
state of the money market for a long time, I think We 
consider very satisfactory. 


which, , 


, mances of managemen: 
On the other side of the account the expenses 0 © 
show some slight reduction on those of the previo™ 


. ° oan nt PPR rat year I 
after allowing for the special expenses incurred that } were und 
ee ; ; “aha aa wl 
division of profit. Including commission, the expens* 
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st. of the gross income, and under 11 per cent. — — 
; Un ler the assets the first thing to be remarke« is the 
= saetion of the amount of money lent on mortgage. 

ae i + that more than once I have prepared you for 
a ‘at it is bec ming increasingly difficult to supply the 
Se sacha which we have to accept the payment of from 
Co uch securities appears to be more 
to be a corresponding decrease 


; 1m incolnie. 


“Competition for s 


never year, and the re seems 


anier of borrowers. We had repaid to us last year, owing 

th jeath f the tenant for life, the most important loan we had 

“yc lace of securities, and we have had to seek new invest- 

aor i got large sum of money. We have found the extended 
ee tn eocement you gave us two years ago extremely useful. 
ee : ith ak them I do not think the directors could 

sgsib ' have “found employment for the moneys at any- 


‘7 like the rate of interest that we have been able to 
‘ure for you. We have now succeeded in investing the whole 
this amount in a large number and great variety of carefully- 
acted securities, all, we believe, thoroughly safe and producing 
average rate of interest of £3 16s 5d per cent. I do not propose 
ane various new investments. We have grouped 
shom as far as possible under the schedules in the Life Assurance 
Cc Vith regard to the items of marketable securities, 
+ has not been the custom hitherto to revise the values at which 
such securities appear in our interim baiance-sheets. We only do 
that in the quinquennial valuation, when the whole of the invest- 
a are gone through in detail, and examined and valued; but 
occasion we found that, owing to various causes, the aggre- 


enumerate all the 


. ? 
nan ie 
mpanies Act. 


s 


nants 
ele 
hic 


n vals 


i 
} sate values of the securities in two or three groups, taken at the 


est market prices of the day on the Stock Exchange lists, were 
tly below the amount they stood at in our books. Therefore, 
thought it wise and right to write down those items, so as to 
xe values at which they stand down to their real values 
November 20th. The aggregate value of the other items 
sing greater than the book value, we did not disturb 
| them. The total amount we had to write off was very 
| inconsiderable—under £10,000—and, as a matter of fact, we had 
| already sold during the year securities which led to a profit of 
| £11,000: so that the balance was on the right side. The £65,000 
| on deposit at the end of the year has all been safely and suitably 
| invested since then. Turning to the question of the Milford Estate, 
| the Chairman said there was not a single house or shop there 
unlet. The dock company were increasing the docks, and that 
would bring additional prosperity, not only to the dock company 
but to this Institution. In conclusion, he moved the adoption of 
the report and accounts. 

Mr Charles Hutton seconded the motion, which, after a brief 
discussion, was carried unanimously. 
The retiring directors (Mr A. E. Pease, M.P., and Mr G. C. 
Whitely) having been re-elected, and the auditors, Messrs W. C. 
Jackson, G. B. Newton, and W. Cash, reappointed, votes of thanks 
. the chs n and directors and to the actuary staff terminated 
the proceedings. 





MARINE AND GENERAL MUTUAL LIFE ASSURANCE SOCIETY. 
the ordinary general meeting of the shareholders in the Marine 
and General Mutual Life Assurance Society was held on the 28th 
ult., at the offices of the society, 14 Leadenhall street, London, Sir 
ibomas Sutherland, G.C.M.G., LL.D., M.P., presiding. 


T} aety v , arat , . ] 

the actuary and secretary (Mr Stanley Day) having read the 
notice convening the meeting, 

Th } 

s 


heCaairman said: I trust you will consider thatthe report and 
accounts Which we submit to you on this occasion are of a satis- 
‘actory character, As you see from the figures quoted in the report 
we might have done a very much larger business if we had desired 
todoso. I need hardly tell you that the character of this society 
s one of an exceedingly liberal kind, both as regards rates of pre- 
but it is also highly conservative and 
an tag urd to the character of the risks accepted. Notwith- 
Hs the tact that the new business is somewhat less in amount 
at year, you will see from the figures in the report that our 
sums irom all sources have increased from £94,667 to £98,275, 
ae a satisfac tory advance. And then, again, looking at the 
sponte Pee tt in Our revenue, you will perceive that our interest 
“te uas Increased from £36,447 to £38,870, and now the revenue 
Now I find athe en s the very tolefable figure of £141,393 
cake wants ce ae yack at the revenue of a few years ago 
about 60 per ven — present revenue shows an advance of 
cmc. at, at all events, if not sensational, shows a 
rate of fase Teasonable character. Now with regard to the 
crest, I am glad to say that has been satisfactorily main- 
a tag a considered, is somewhat surprising. We 
slichtie one average a rate of interest on our investments 
i 5 o,* per cent. On the other hand, I am sorry 
securities, whi h "ie in what are called “ gilt-edged” 
yee i egan in 1898, and went on to 1899, 









mod 
+ this nrodes 





ted ur sec ies} j 
societic nd urities In common with those of other 
euiCs, ind ai rie > etn} $ 
co a - ave susvained a certain amount of depre- 
t £40,000 naa = = to say that we still have a difference 
~ vUud n our ay e Cea j } 
vested, and the avour as between the price at which we 


Ba at which we could have realised our secu- 
st last, so in that respect we have still a very 


\nother satisfactory poi : 
fee the 5-3 sfactory point in reg: fork 
& se past year is that the ; dita re to oUF 


Le ember 


emium income, still continues fg of our expenditure to our 

bat steadily ; and taking int ~~ 8 to iminish—not largely, it is true, 

many years past in ah 7 * count the fact that it has been for 

age We may gain in that ee we must look upon any advan- 
The crux rp antnel f oo of considerable moment. 

OUF assurance fund . ‘ Hnancial position consists in the state of 


8s increased dur; u will perceive that our assurance fund 
ww“ Guring the past year by £53,699, and that it now 


—— 


gn ee 


amounts to a total of £995,538. rec 
almost, last year, to do what I seldom venture upon, that is to risk 


Well, gentlemen, I ventured 


something in the way of a prophecy. I ventured to express the 
hope that our assurance fund when we again met you here would 
amount to one million. Well, gentlemen, during the year it did 
amount to one million, but before the end of our financial year it 
had diminished in consequence of the somewhat exceptional 
mortality with which we have had to deal. I find that we have 
been, in fact, somewhat spoiled in this society of late years by the 
very light mortality which had prevailed. I find, for example, that 
for the five years from 1892-7, the average mortality was £30,000 a 
year, which I need hardly tell you was a very fair rate compared 
with the provision that was made in that connection. That was 
from 1892 to 1897. Well, naturally as the result of that state of 
affairs, we found the mortality beginning to rise. It began to rise 
in 1898, and in 1899 the rise was more considerable still, so that 
our claims amounted last year to £56,366, as against the provision 
which we make for it in our tables, of £54,600. That is to say, we 
had last year for the first time for I] donot know how many years, an 
excess over the amount allowed for of 3 per cent. We should 
naturally have preferred that the figures should have been the 
other way about. But if we take a broader view of the facts of 
our position and look at what the mortality has been during the 
quinquennium which terminated on December 31st last, we find 
that in those five years we have paid total claims amounting to 
£191,000; whereas under our tables we had made provision for a 
sum of £247,000. So you will perceive, taking the average of the 
five years, that our mortality has not been in excess of, but very 
far below, the allowance made. That leads me to refer to the 
quinquennial valuation for the five years ending December 3lst 
last, and I may say that our estimates are now at such a point that 
Iam able to tell you what the results are. That is, that in the 
latter part of April next we shall be able to announce to you that 
the society is in a position to declare the same very handsome 
bonus which we have declared for the past 25 years. But 
I will tell you also frankly that in doing so we shall somewhat 
encroach upon an old surplus we hadin the valuation of 1894. In 
other words, we shall not actually carry forward from the valua- 
tion of 1899 quite so large a surplus as we carried forward from the 
valuation of 1894; but at the same time I am glad to say that the 
amount which we shall carry forward after declaring the bonus to 
which I now refer, will be 25 per cent. of the total surplus. In 
other words, while the profits for the quinquennium will be 
£161,369, we shall require only £120,028 to pay the bonus on the 
same scale,or in the same manner, as we have paid it for 
sO many years. The chairman then alluded to the great 
loss which the society had sustained by the sudden and unexpected 
death of their old friend and colleague, Mr F. D. Barnes, and said the 
directors had been extremely fortunate in securing the services of 
Mr F. R. Kendall, who would occupy the seat at the board thus 
vacated. In conclusion, he moved: “That the report, with the 
accounts appended thereto, be received and adopted.”’ 

Mr Tritton seconded the motion, which was carried unanimously. 

The election of Mr Franklin Richardson Kendall asa director 
having been confirmed, and the retieing directors and auditor 
having been re-elected, 

A cordial vote of thanks to the chairman terminated the 
proceedings. 





MAPLE AND COMPANY, LIMITED. 

The tenth annual general meeting of the shareholders in Maple 
and Company, Limited, was held on the 28th ult., at the company’s 
premises, Tottenham Court road, London, Sir J. Blundell Maple, 
M.P. (governor of the company), presiding. 

The secretary (Mr Thomas Finlay) read the notice convening the 
meeting, and also the report of the directors as follows :—‘ The 
directors, in presenting this report to the shareholders, are glad to 
be able to call attention to the fact that the result of business done 
during the past year has proved to be the most successful in the 
history of the company. The present year they have reason to 
hope may prove equally satisfactory, notwithstanding the com- 
mercial difficulties that may be expected to result from a state of 
war; as owing to the knowledge of rising markets the company 
has taken the opportunity of adding to the stocks in all depart- 
ments, and will, therefore, be in a position to continue supplying 
the public at prices that must compare very favourably with those 
quoted by other firms. In the spring of 1899 two of the finest 
hotels in Europe were opened within a few weeks of each other, 
both having been fitted and furnished entirely by the company, 
namely, the Great Central Hotel, London, containing apartments 
for 700 guests, and the Elysée Palace Hotel, Paris, the most 
artistically appointed hotel on the Continent, near the 
Arc de Triomphe, in the Champs-Elysées, close to the 
Exhibition. Among the larger contracts at present in hand 
ure the furnishing and decoration of the RusseJi Hotel, London, 
the Majestic Hotel, Harrowgate, and the Grosvenor Hotel, Victoria 
Station, the West-end terminus of the London, Brighton, and 
South Coast Railway. Important additions and alterations are 
being carried out at the Liverpool Street Station Hotel for the 
Great Eastern Railway, and the decoration and furnishing is to be 
proceeded with when the building is completed. In addition to 
the foregoing, the London and South-Western Railway have placed 
an order for the partial reconstruction and redecoration and fitting 
of their Station Hotel at Southampton. The Paris branch of the 
business has made a large and important increase. The English 
and French workpeople greatly appreciate the new factories and 
workshops lately built by the company on freehold land in the 

Rue de la Jonquiére. During last year extensive freehold property 
was bought in Highgate road, upon which large factories are 
being erected. These factories will contain a floor area of above 
2 acres, and will be titted with the latest and most approved 
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machinery for the manufacture of superior furniture and every | some of our opponents would like very much t 


description of high-class cabinet joinery. 
gratulating the shareholders on th« 
1899, are happy to state that 


The directors, in con- 
success attained during 
after providing for interest 


| 


| 
| 
| 


on the debenture stock and preference shares, and after | 
placing £57,360 to reserve, they are able to recommend 


the payment of a further dividend of 9 per cent. on the ordinary 
share capital, making, with the interim dividend of 5 per cent. paid 


on September 1, 1899, a total distribution of 14 per cent. for the | 


year, as against 12} per cent. in 1898, when the amount placed to 
reserve was £35,334. The amount of the reserve fund will be 
£206,388. The directors, while thanking the shareholders for their 
past confidence, 
co-operation in still 
business.” 

The Governor said: Ladies and Gentlemen,—I think we have all 
to congratulate ourselves upon the very successful year that has 
passed. I am sure all of us are delighted that the business goes on 
prospering in the way it does, and we can only point to the fact 
that the longer we live the more friends we make, and the more we 
are appreciated. You will have the figures of the balance-sheet 
read to you presently, but allow me to say that in drawing it up we 
have been very careful to view in a very favourable light the 
coming year, because although we have had good years in the past, 
and anticipate good years in the future, and are carrying forward a 
very large amount of orders, still, when we had to go into the 


further extending and developing the 


look for a continuance of their support and hearty | 


question of the coming year, we had to consider that we might | 


have bad results on account of the war. Thank God, things have 
turned and look brighter than they did. We all recognise now 
that this war may soon be over, and we all say the sooner the 
better, and that as little life as possible will be lost. Then w 

shall look forward to a very prosperous time in England, because 
not only shall we have the money being spent that the war has 


count than the whole interest on th "Ke Ther tihacg th, L 
Therefore, you see the way in which we ma ce fea 
We pay very close for everything, and consequently » P 
such advantageous terms with the manufacturer aa 
payment that we received last year, as I have said, £5.000 mor i. . 
discounts than the whole of the interest y j ne 
I mention these facts, because it is true that we d t divule 
the public all our transactions, but you may rely upon that < 
directors know everything that is done. and t l] ‘enien ae 
that the lines on which the business is conducted are of th very | i 
best commercial description it is possible to introdu Now I : 
not know that I need trouble to say anything further on + pe 
question of the accounts. I may say, however, that the gan ae | 
of this large and important business is still receiving not only my | 
personal attention, but also the attenti f your board. Just | a 
lately we thought it advisable to strengthen t yoard, not | Bs 
increasing its numbers, but by forming a committee. ; 
gentlemen busily engaged in different departments of the business 
J t . } 
| Nineteen of these gentlemen have been nstit i iltat 


cost, but we shall have, thanks to the French Exhibition, a large | 


number of people coming to England from the colonies, America | 


und other parts of the world, and no doubt they will assist to make 
trade better, and s0 the money will come back again to us. But it 
is as well for me to tell you that our business is one of the most 
real businesses possible, because furniture is continually being 
required. 
and the population is continually increasing. It is not like a 
fanciful business of luxuries; it is really a necessity of life to have 
a comfortable home and to have it furnished, and, therefore, it is 
not affected in the same way as some other businesses are. I have 
every hope that things will be better with us, and 1 trust that 
there will be a better feeling established between England and 
France, so that the French Exhibition may be a great success. 
The lives and the commence of the two nations are so interwoven, 
and especially in our case, where we have a house in Paris, that 
it is all important that we should try to make good friends of our 
French neighbours, and ask them tc make good friends with us. 
I know a great deal of the better class of the French people, and 
Il can assure you that the insults that have been offered at 
times to the English nation—and which we have felt very acutely 
when they have been offered—do not proceed from the class that 
we know as holding any responsible position in France. I say that 
because our house in Paris is highly appreciated by the French 
people, and they come to usin large numbers. You may naturally 
say that I have an interest in hoping the English people will not 
attempt to boycott the French, because if such were the case, th 
French might turn round andattempt to boycott us. We oughtt 

try and establish as good feelings as possible with the French 
nation. Now, 1 come to the question of the figures which have 
been mentioned by the secretary in reading the report. I am sure 
you all recognise what a good dividend you are to have as a result 
of the year's trading. Itismostsatisfactory tocompare the present 
with the past, and I may say in 1893 your dividend was 10 per 
cent., in 1894 104 per cent., in 1895 12 per cent., in 189615 per 
cent., in 1897 153 per cent. In 1898 it was really £18 15s for every 
£100 originally taken ; nominally it was only 124 percent., because 
you had a new share given you for every two that you held. This 
year, taking the same calculation, you have a dividend of £21 for 
every £100 originally invested, which is equal to 21 per cent., although 
vou are only receiving 14 per cent., because y 


1 receive the £14 on 
each of three shares, 


making £42 against the income you would 
have had on twoshares. Now, that gives us a very fine result. In 
the nine years since the company was started, each shareholcde 
has reeeived by way of dividend for 
And not only that, but during that time we have put to the reserve 
fund sums amounting in total to £283,888, and to that has to b« 


a ided a sum of £ 72,500, which we rect i as premium on the 


preference shares, making a total of £456,388, which you mav sav 
is areserve for the debenture-holders and the preference shar 
holders. That, I think, will be viewed as being a most successful 
way of conducting the business. I have seen sometimes noti i! 
newspapers trying to make out thas t business of Maple and ¢ 
is of a rather speculative nature. Let me assure every shareholder 
here that Maple and Co. do not sg; late at all it when they 
work for different limited companies or luals, the take 
very care to see that they are i, and t 
accept shares debentures mpanic y way f 
payment, but rea cash, s t & i wi LKé a mista 
and tru ymebody who lets us ; < e a bad debt 
t ili be s t g new for u Id ti K, WV the exper ce 
we avy ! and with Vv r pres d tors, t it w ‘ 
at ! iny bad debts, b th ire a very < 
set *n, and will not trust anv ; stoa la 
extei they are perfectly sé mi that b x 
lam convit 1 that the trading of Maple and ¢ 3 rt 
as s a possibly can be, and is n 1] iat 
W s some news} i e t Ww a 


There are a large number of houses always being erected, | 





every £100 invested, £124 15s. | 
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details of the working of our business. Thev . ala ; = Whole |} 

how much business we do, how much we sell of a... 2 
article, how much profit we make and everything in 2 

with the business, so that not only would thev ni Se oo ae ; 
follow on our lines, but they would like to try n aint = y 
the strong patronage and great success that we h ve attals _ 

do not think that is fair, or worthy of competition. Tmaccn.” 

that by our mode of buying for cash vimant 


paying re 1d‘ 


£5,000 mor , . . — 


thing—we got last year 





committee, so that they will meet and c ther 
their opinions to the directors, being what I would tern 
of the directors in all parts of the concern. I ma 
holders present that the extra remuneration wh 

paid to these gentlemen for these particular services i ng t 
paid out of the fund which the directors are allowed tot r 
their management shares, so that the ordinary shareholders will not || 
have that extra expense put upon them. I mention that becaus 
you now have not only the board of directors, consisting of fourteer 
gentlemen, but nineteen other gentlemen acting as the eyes 
giving opinions to the directors on the working of 
It is from gentlemen like these that we should choose a di 
anything occurred to cause a vacancy on the 1t eve 
one here and the public generally to understand that this busin 
is conducted on the very best possible lines. The premises ar 


ns 





nl it 





freehold and built in the very best way; the organisat such | 
that any young man coming into the business may hoy 1 
years by his energy to rise to the highest position, at n 


is most inviting for him to give his best attenti Id 


that there is anything more I need say to you at present, but aft 


the balance-sheet has been read I shall be happy to answer any || 

questions that may be addressed to m 
Th secretary then read the balance-sheet. } 
The Governor: It is now my duty move :—‘ That the report 


t be adopted, and that the final divid 1 of 9 per || 
cent. be declared and paid, ] 
5 per cent 


and balance-she: 
making, with the interim dividend 
aid on September 1, 1899, a total dividend of 14 per | 


nt. for the year; that the holders of the management shares & 
remunerated as provided by the articles of associat oa 
£57,360 be added to the reserve fund, and that £444 5s 6d rried 


forward.” 


Mr C. H (chairman of the directors) seconded th 


Regnart 


motion, which was then put and carried unanimous 
\ vote of thanks having been passed to the directors, the secre jj 
tary, and the officers of the company, ae 
Mr A. M. Bethune moved a vote of thanks to Sir Blundell May 
th yovernor : : 
Mr James Castello, in seconding the motion, said the 
1olders thoroughly appreciated the able manner in while S 


I t 
Blundell Maple presided over the company, an 1 it was most - 
fying to them to see that the results of the past year’s trading ¥ 
ch an eminently satisfactory character. 
motion was cordially carried. 
Governor thanked the shareholders for this express 
continued confidence in himself, and remarsed — 
vecepted the resolution,as a recognition of his past! rs a5 Wo 
as an encouragement fot the futur 

[he proceedings then terminate 1 
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ALBERT BAKER AND COMPANY (1595), LIMITED " 
The second annual general meeting of the shareholder 


Baker and Co. (1898), Limited, was held on th 27t nd 


Winchester House, London, Mr Nathaniel De 4 


4 





the company) presiding. aoe I 
The secretary (Mr P. E. Hooper) having reac U 
the meeting, — 
The C wi said: Taking the debit side of ' “— YX) ; 
the capital is stated therein as £200,000, of v aa 
been issued. Comparing this with the figures of ' : 
the vear 1898—at the end of that year the i ‘ 
£150,000, and on that sum the final divid nd f 
At June 30, 1898, the issued capita vas only #46 & 
n that sum the interim dividend f : ; 
Thus, vou v see that in the year 1898 we pa a 
n average capital of only about £137,000, % ee ae 
we had to pay dividend on £175,000. T i 202 
hat, altbough a larger profit was made it 1899 7 
smaller dividend has nad to be paid. Th oie 
ints is premium on second issue, £6,250 or as Os 5 
£264 19s 7d, leaving the net profit gore 
| and as this is, of course, covered by assets 0! Che it 
yunt, it is in every way equal to a reser oes 
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Be || Sends, £9 10s 34, req 








me || the sum expended 





T 


s btot £38,815 lls 6d, is somewhat smaller than the 
a sm of last year. The next item of unclaimed divi- 
yuires no comment, and the last item, to profit 
ids, *" -orount balance, £6,113 7s 5d is the amount available 
eS nao. f a dividend for the se ond half of the 
on - en the credit side of the balance-sheet, the first 
_ rane btors £970 12s, shows a slight increase, and the 
"Wid sa ee Sie receivable £160, a decrease upon the corre- 
S| eee sch the previous account. Machinery and plant 
|| some 8 930 17s 5d. is an entirely new one, it is the sum ex- 
<> ods and plant at our additional tobacco factory 

| — street We believe this outlay will in the future prove 
|, 12 ee nanerative to your company, and will be an excellentjinvest- 
= “ The né xt item, fixtures and fittings, in the near column, is 
aa is 1d, which is the amount brought forward from the 
— seount, to Which £8,638 2s 6d has been added, that being 
amelie in the fitting out of new branches and at the 








1) 
sundry ¢ : 
rresponding it 





act 


factories. ae ' 
~The t tal is £27,101 3s 7d. Leases amount to £8,959 2s 9d in the 
Rhine . amt being the amount brought forward from the previous 
samt to which £7,083 17s 2d has been added, that being the 


chase of leases of new premises. It includes 


t 
account, ¢ 


| sum expended in pur 


S forther in two cases the purchase of superior leases of premises at 


reduced rentals. The total under leases, £16,042 19s lld, has been 
. | added to the total of the fixtures and fittings, making a grand total 

¢ £43,144 3s 6d. From thisthe sum of £1,000 has been written off 
for depreciation, leaving the net amount £42,144 3s 6d. The item 
: soodwill and trade marks, £85,585 19s 10d, is a very slight 
increase upon the figures of the previous account, the difference 
being the cost of acquiring a few additional trade marks. The stock, 
S | £82,786 12s9d,isover£13,000 more than at the end of the previous year, 
‘or which ten new branches and the new tobacco factory have been 
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businers of this | and called for no comment. Book debts, rents 


description it will at once proceed to earn a proport 
The new capital invdsted in new business cannot be expected 
produce revenue in anything like the same propor 
capital employed in business which has been for a long period 
improving from year to year. The idea, I take it, in bringing new 
capital into the business is to provide for future developments and 
to make the business gradually more and more prosperous. This, 
I believe, most fully will be the case with the additional capita 
which was brought into the business in the latter part of 1898 and 
the commencement of 1899. In making the comparison between 
the dividend of 7 per cent. paid for 1896 and that of 54 per cent. 
paid for 1899, it should be remembered that we have written of 
nearly £300 more ond carried forward over £400 more in 1899 than 
we did in 1898. After a few general remarks on the hopeful 
prospects of the business, the chairman concluded by moving :— 
“That the report and accounts, as submitted by the directors, 
be passed at this meeting, that the interim dividend paid in Sep 
tember last be confirmed, and that a dividend at the rate of 6 
per cent. per annum be paid for the six months ending Decem 
ber 31, 1899.” 

Dr Mesquita seconded the resolution. 

Mr Sampson said that he represented several shareholders, who 
wished to have some information. He would, however, congratu 
late the board, as he believed that this was ons of the most solid 
businesses in London, and that they had no reason to be dissatis 
fied with their prospects. He had, however, made inquiries, and 
found that there was heavy selling going on, and he would like t 
know what was the cause of the fall. 

Colonel Crowle considered the balance-sheet somewhat dis- 
appointing. They finished up last year with the prospect of a 7 per 
cent. dividend, the shares standing at 26s to 28s. He had listened 
carefully to the chairman's speech, but he did not think he had 


‘tion i the 








4 | * The preliminary expenses, £819 10s, is the amount given the re al reason why there was such a diminution in the 
1! be forward from the last account, from which £200 has been dividend this year. He wished the shareholders would impress on 
s i. #, leaving the item £619 10s. I shall be very pleased when the directors of this company that they should now stop their 
|| this account disappears from our books. Unclaimed dividend | hands in opening any more new branches. 
0s requires no explanation, and the last item of cash at bank, Mr Barker agreed with th last speaker, and thought that it 
| offices and shops, £7,716 3s 10d, is somewhat smaller than at the would be well if the directors would rest on their oars, and not open 
| end of the previous year. Dealing now with the debtor side of the | @ single new branch. alt rite 
® | profit and loss account, the first three items are rents £8,838 4s10d, | | Mr Morson believed that the company would be one of the best 
S | cas £1,070 0s 11d, and electric light £1,897 8s 3d, which are all of | in London. It was being thoroughly well managed, and the share 
them, of course, higher than in the previous year, because of the holders should have a little patience with the directors. 
© | increased number of premises belonging to the company. The Chairman, in reply, said that with regard to the fall in the 
m || They do not include the expenses under these headings at | Siiares, the shareholders could hardly make the directors respon- 
Bs {| our new factory, as these are brought into the trading ac- sible for that. . Phe dividend was smaller, and that had brought 
= | count, and they come off the gross profit. The next item, them down a little, and it wasa very bad time altogether for all 
® | wages, general, £12,158 2s ld, is the amount paid for wages | securities. The directors were very large holders of shares, 
= || atourofficeand branches only, and does not include the wages and his brother and he held no less than 42,000 shares 
c |’ paid at our factories for the manufacture of goods. Such wages between them. He might sav that they had not bought 
hm | have been brought into the trading account, and they also come off | or sold @ single share since they purchased 360 shares each 
ri the gross profit, as we do not consider it advisable that the | of the new issue. The result of the working had not been perhaps 
i. particulars relating toour manufacturing operations should be dis- | as satisfactory as c yuld be wished, but they looked for a gradual im- 
F losed to the advantage of competitors. The next three items | provement this year, to be increased in succeeding years. For 
ee —petty expenses, £1,747 7s 11d ; directors’ fees, £200; and auditors’ | the first couple of months, after opening a new shop, it really 
= | fees, £52 10s—call for no comment. The items repairs and main showed a loss, and not a gain. It should be remembered that they 
E ' tenance £1,303 4s 5d is the sum expended in keeping our branches | had opened a good many branches lately, but in doing so he 
* i premises in a state of thorough repair and good order. The | believed they had done well 
bs lol rates, taxes, and insurance, £2,119 Os 9d, calls for no com The resolution was then put to the meeting and carried 
% nt, and the following item, the amount written off fixtures and | unanimously. 
Ee ass £) 000, and preliminary expenses £200, making alto | The appointment Mr H. W. Price as a director was confirmed, 
. gether £1,200, I have already dealt with on the balance-sheet. The | Dr Mesquita was re-elected director, and the auditors, Messrs 
Be ga! expenses, £293 38 9d, is an outlay we would be only too | Tilly and Co., were also reappointed. 
eS pieased to avoid, but unfort inately it is mot always possible t \do s A vote of thanks to the chairman and directors terminated the 
E "ae total o t expenses, including the amount written off, is | proceedings. 
£50,879 2s 11d. | amen 
valance carried down, £10,065 6s 11d, is the net profit made SALMON AND GLUCKSTEIN, LIMITED 
: ‘ ae 8 Year 1899 aiter paying all expenses and writing off The sixth ordinary general meeting of the shareholders in Salmon 
; + ae #10, 9s 10d being balanced cn the other side of and Gluckstein, Limited, was held on the 28th ultimo at the 
; eg ino = items—by trading account balance | Cannon street Hotel, London, Mr Gluckstein (chairman of the 
£4 1¢ 49" > ~ — deducting cost of manufacture company) presiding. 
i and transfer fees £256 133 6d. The next two items | The Secretary (Mr If. M. Fisher) having read the notice con- 
ae eae hi, 1899, to divide nd for six m mnths ending | vening the meeting, _ 
+898, £9,290, and the balance carried down £276 7s lld | [he Chairman said last vear he foretold that the profit for the 
‘ , sh up of the previous year’s accounts, the total | year 1899 would be an improvement upon the very substantial one 
. - Aid uf the amount on the other side the account ‘earned then. The directors were c msequently exceedingly pleased 
eee and Joss account December 31, 1898. The | to meet that day to confirm that prophecy. The first item was 
1899. £4 998 =? on tpt to dividend for six months ending | the capital of the company, which remained as heretofore, £400,000 
+, 32a—1s the amount paid for the interim dividend | The next item —£125,000 43 per cent. first mortgage debenture 
wee OF Luts year, and the next item, the balance carried | stock——was issued in accordance with the announcement he made 
£61] » is od, is the amount available for dividend | at last year’s general meeting, and the subscriptions for this issue 
Phe t tal £10,341 143 10d, is balanced on th amounted to considerably over £1,000,000. The present market 
2 es ; pen alance brought down March, 1899, | value of that s k, which was issued at £105, was £110, and it held 
oe r : ee — or eon en _ oo through ee — ial markets Rs n 
oom ’ » &1U, s l, whic hie re ere now emerging. e next item, creditors, 
ci ps st year. Out of the sum of £6,113 7s 5d, the amounting to £93,483 5s 6d, was some £19,000 in excess of last 
. ! rex * payment of dividend at the rate of 6 per | year, and was accounted for by the natural growth of the business, 
re £5,250 oe Pe nths ending December 31, 1899. together with | the fact thi i the directors exercised favourable 
oe the sum of £863 7s 5d will b | Opportunities for purchasing in advance stocks of an improving 
; pe _ ace unt of 1900. Having now finished | value. The next item was the profit for the year, which, together 
- s - eed to deal shortly with the general | with the balance brought forward from the previous year, amounted 
; We ] Qa 1 a a ne arr prose ts of the | to £65,911 18s 7d, against £55,646 of the previous year, being some 
pe mi OF Ia und we now ae ” . - wea capital for the first £12,000 in excess. Freehold lands and buildings, goodwill, trade 
alf, making 52 per o ; J ra 7 pay % per cent. on the marks, leases, fixtures, machinery, plant, cc., st 1 at £398,932 14s, 
=) ‘‘ a py ar satistactory étaes an 1i a - —_ iirst | being £72,592 In excess of last year. rhe allowan s cr deprecia- 
paid for the first ten monthe ag Plaid end of 7 per | tion “BEALS is—was a liberal one, being som £2,000 greater 
I] 71.48! pointed out in dealing with the hese e ee ane than last year. S ck in tra ie at the factory a lin nd tak n at 
vas paidon an gveraca canitel pp oe cena of | cost amounted to £106,914, being an exces f os 
4) *Sereas the 54 per cant® bh. age capital of only about £137,000, | £34,000 over last year's figures. The stock at the shops 
| a n £32 000 +3 fas been paid on £175,000, that is paying ; was £116,151, some £30,000 in excess of last year’s figures. 
| "SC & large ad v ; — capital, It is not to be expecte d that | The item of shop-fit ing material, £682, was the same as last year, 
i “sonal capital is brought into a | ; “Ol 
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standing, &c., £11,255, is £5,000 over last year’s figures. This 
excess was largely made up of moneys owing by the Government 
for return of duty. Deposits with the Customs and other authorities, 
rates and insurances paid in advance, spoke for themselves, as also 
did the items cash at bankers and in hand, amounting to £35,522. 
After referring to the profit and loss account, the Chairman said : 
The penalty of success is envy and hostility on the part of 
competitors, some of whom have set themselves the fruitless 
task of assailing the quality of our Havana cigars. As shareholders 
and partners in the concern, I wish to assure you most emphatically 
that any such statements are without the slightest foundation, and 
that we pride ourselves upon having the finest goods, in fact the choice 
of the best Havana cigars that are exported to these shores. The remark- 
able growth of this branch of our business is the most satisfactory 
answer we can give to those who falsely allege to the contrary. I 
make this statement in deference to the suggestion of a share- 
holder, who is a non-smoker. I now beg to formally move the 
adoption of the report and balance-sheet. ; 

Mr D. H. Evans seconded the motion, which was carried unani- 
mously. 

Mr M. Gluckstein moved—“ That the payment of the interim 
dividend for the half-year to June 30 last at the rate of 9 per cent. 
per annum be confirmed, and that a dividend at the rate of 11 per 
cent. per annum be paid for the half-year ended December 31, 1899.” 

Mr ©, J. Ward seconded the motion, which was agreed to. 

The retiring directors, Messrs I. Gluckstein and Alfred Salmon, 
having been re-elected, and the auditors, Messrs W. H. Pannell and 
Co., reappointed, 

A vote of thanks to the chairman, directors, and staff terminated 
the proceedings. 


BARRETT’S BREWERY AND BOTTLING COMPANY, LIMITED. 

The fourteenth ordinary annual general meeting of the share- 
holders in Barrett’s Brewery and Bottling Company, Limited, was 
held on the 28th ultimo, at the offices of the company, 87 Wands- 
worth road, London. Mr E. Rawlings (chairman of the company) 
presiding. 

The secretary (Mr E. D. Gruchy) having read the notice con- 
vening the meeting, 

The Chairman said he was sure all the shareholders would join 
with the board of directors in the feeling of great regret at the death 
of their late managing director, Major Elers. On his death the 
directors appointed Mr Crick to a seat on the board, and as manag- 
ing director. They felt confident that Mr Crick would make a 
valuable director, and a thoroughly competent managing director. 
The result of the vear’s trading had been that, after allowing the 
necessary amount for repairs and renewals and bad debts, and 
writing off, by way of depreciation, &c., there was a net profit of 
£10,658 16s 5d, which, with the balance of £175 10s 11d brought 
forward, amounted to £10,834 7s 4d. In August last the directors 
declared an interim dividend at the rate of 5 per cent. per annum 
on the preference shares for the half-year; they now recommended 
a similar distribution for six months ended December 31st, and a 
dividend of 3 per cent. on the ordinary shares for the whole year, 
the same as was paid last year. There would then remain a 
balance of £834 7s 4d, which it was proposed to carry forward. 
Their business was divided into four branches. They were mineral- 
Water manufacturers, brewers, bottled-beer merchants, and wine 
and spirit merchants. The result of the year’s trading in the 
mineral-water department had been satisfactory; their wine and 
spirit business had also been satisfactory. Their brewery depart- 
ment had been as satisfactory as one could expect under the cir- 
cumstances. The most unsatisfactory feature of the business was 
the bottled-beer department. He was sorry to say that the whole 
of the conditions of the bottled-beer trade had during the past few 
years entirely changed. He felt confident that never again would 
such profits be made in the bottled-beer trade as were made 
in years gone by He thought, however, that by careful 
management, reducing every expense they possibly could, 
and taking every step to ensure that the beer that went out was in 
the very highest condition, there was a trade in bottled beer, which, 
if worked for all it was worth, might prove remunerative. It would 
be the policy of this company to get hold of a few more tied houses. 
Within the last few weeks they had made arrangements with regard 
to two, and they were negotiating from time to time with regard to 
several more, Turning to the accounts, he said the balance-sheet 
showed that their position was thoroughly financially sound. Their 
creditors were less, their debtors more, their stock more, their 
investment in other companies more, and, at the same time, their 
bank balance was only about £1,500 less than last year; so that 
their position had improved to the extent of some £3,000. With 
regard to the prospects of the present year, he thought they were 
fairly satisfactory. Of course, none of them knew what effect the 
war might have on the country, but it had affected this industry to 
a certain extent. Leaving that on one side, he saw no reason why 
they should not have a better year than last. Gp conclusion, he 
moved the adoption of the report and accounts. 

Mr Schuster seconded the motion, which was, after some dis- 
cussion, agreed to unanimously. 

The retiring director, Mr E. Rawlings, having been re-elected, and 
the auditors, Messrs Turquand, Youngs, Bishop, and Clarke, reap- 
pointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


MACHINERY TRUST, LIMITED. 
The sixth annual general meeting of the shareholders in the 
Machinery Trust, Limited, was held on the lst instant at the 


Cannon street Hotel, London, Mr Joseph Lawrence (chairman of 
the company) presiding. 


—— 
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The assistant secretary having read the 
meeting, 

The Chairman, in moving the adopti B of the ena | bi 
accounts, said that the business had ce ntinued to nroene rand | | B 
the period under review. The divisible profit for th, Se 
December Slst last, including the balance breve ste 
amounted to £69,259, and it was proposed t linen Kn 
quarterly dividend which would absorb, wit} 
quarterly dividends, £65,000. The total ordinary dividesa . 
thus be raised to the rate of 20 per cent. per anr sis eal a 
reserve fuud, with the premiums proposed to be alge) «.~ | 
would amount to £257,672. The gross trading pr a: 
£86,928, showed an increase of 22} per cent., and 
profit an increase of 25°16 per cent. During ¢) 


> th the 
1 the n 





moo oe 





ring the peri d 
by the accounts the company had done a new lass of busiy | 
namely, sales of general machinery—to the extent of g¢e7m 
The advance in their staple business—that of the al... 
letting on royalty of linotype machines 10Wed an increase || 
of 25 per cent. over 1898, and for the two mont} 


year there had been an improvement in the same | 
corresponding months of 1899 of upwards of 30 p 

the general machinery business for January and 
year exhibited cash sales to the amount of 
£12,416 in the first two months of 1899. Sp 
ment which this company had entered into with the Printine 
Machinery Company, he explained that the ar was for 





a angement 
the lease of that company’s undertaking, th: nt business ¢ 
carried on by the Machinery Trust in their own name. paying t 
the Printing Machinery Company's shareholders the 5 por con: 
earned by that company during the past year and guaranteeing 
payment of dividends on their issued capital from time t as || 


follows :—For 1909, 5 per cent. on the preference and 6 per cont. | 
on the ordinary shares; and for 1901 and subs quent years, 5 per || 
cent. on the preference and 74 per cent. un the ordinary, the Lino. | 
type Company taking one-half of the risk involved. After} 
these dividends, and providing £ per cent. for the M 
Trust and the payment of all expenses incurred in the business 
the balance remaining year by year was to be divided as to one 
half to the Printing Machinery Company, as to one-quarter tot 





Machinery Trust, and as to the remaining one-quarter to the | 
Linotype Company. Owing to some statement which he made as 
chairman of the Linotype Company's meeting with regard to their 
competitors he had, he said, that day received a writ for libel. 

There was nothing in his speech that he could not prove. rs 
Mr E. J. Halsey, J.P., seconded the motion. s 
Mr Gleave said that the chairman referred in his speech at th : 

Linotype meeting to a special order which they were tendering ‘ 

to the Government. He would like to ask whether this company 

had any interest in it or not. The chairman stated in his spee 

that the turnover on the sale of machinery other than the | notype |} 

during last year was £65,000. He desired to be informed 


approximately what the net protit on the sale of that machinery 
was. He asked that question because it seemed to him that th 
income for the future on which they were to rely had to come from 
outside machinery, and it was evident that if that did not increase | 


very considerably they would not be able to pay a dividend £2 | 

per cent., because they were dividing up to the hilt, or, rather 

there was a very narrow margin indeed. There was one otuer s 
matter he desired to refer to which the chairman had not 


mentioned in his speech, and that was with regard to the issu 


the shares during the past year. He believed he wr jo 
stating that those shares were issued at a pr mium of £1 17s 62 | 
per share, or at a total of £2 17s 6d per share. At the time tos: |) 


shares were issued he believed the ordinary shares were standing 
something like 34 on the market. It seemed to him, or 
submitted it to the directors very respectfully, that they = 
be able to issue their capital at a very nominal underwriting 
figure. If it was absolutely necessary to pay Uuncerwihils 
commission, he would suggest that those shares should b ee ; 
to the shareholders, and that every shareholder should = od 
to take up a certain number of shares, and then he would | rs 
option on those shares and be able to deal with that option at 

profit. 


offered 
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' 
Mr Parrott said he was about to ask similar questi sw shares | 
the previous speaker with regard to the issue . aes ow 
His point was that what was good enough for the ee 
good enough for the shareholders, and if the directors = oT he 
make a further issue, which was foreshadowed in t e a“ poe 
ventured to say that the next issue should be made to the snare 
holders at a reasonable premium of, say, 50s. + ie 
The Chairman, in replying, said that the Governme <= ah i | 
a matter which the Linotype Company was looking om othe | 
did not come within their province at all. W ith a, his | 
£65,000 of general machinery sold, the facts an rea one of the 
company had a nominal 10 per cent., and - rement with the 
reascns why they were entering into a new ay Saal 
Linotype Company. Although the Machinery ae BON at commis 
per cent. they lost interest, which whittlec — original jagtee- 
sion from 10 per cent. to about 84 per cent = ea certaid 
ment had a clause to it that they were b yun Lapa oreeem 
amount of machinery, failing which they must ee so tbat 
inthat commission, which, with other Re Ta this nes 


ai ission they were ent! thine | 
they did not get the commissio J a they shared the ne 
re anything was divs e 
sk, its credit, 30 


arrangement they stood in together, an 
in the proportion which was mentioned. Befo — 
the Machinery Trust got 5 per cent. for its aur that machine 
name. Mr Gleave was quite right in saying )OO) |” jusiness 
business would grow. It was because they believe ; 

would grow that they did not want to depend —_ oe 
or half a dozen strings. They now had 45 or 46 — Ce ainess inte | 
was slack in one they had opportunities of pushing .. 


» string 
ely on ones: 
and if business | 



















































































eave’s statement about dividing up to the hilt, | 
ith that at the beginning of his remarks. | 

‘inted out that if they had a low rate of dividend they | 
He bad poim® hares down to par, or if they had a high dividend, 
a they could, they would have their shares at a | 


as much as os ee 
and they could carry that premium to the reserve fund. | 


As to Mr Gl : 
b +he chairman) dealt w 


jing 








remiam, ent time they were building up the reserve fund much 
oe exh ‘than if they paid a low rate of dividend and carried | 
re Guics vu ie. aa 
eh 3 nee in revenue to the reserv« fund. 
e differen carried unanimously. 


‘The resolution was then 


he Chairman next moved :— That dividends be declared on the | 

_ ; vital of the Machinery Trust, Limited, at the rate of 20 per | 
share cop" : num on the old shares and at the rate of 20 per cent. | 

nt. per annu th c R , ee 
a ks m (from the due dates of capital instalments) on the new | 
sc for the three months ended December 31, 1899, payable on 
12 1900, t . the shareholders standing on the register this day, | 
; aking, with the 4: 
as ent. for the year 1899. ; 
Montague Haynes seconded the motion, which was 


| per ann 
sha 
YD 


of 20 per « 

Mr A. 

agreed t direct 

retiring directors, ; 

Me ae Hungerford Pollen having been re-elected, and the 
lr Artaut ‘- “ a ° 

| | «a. 02 Messrs Herman, Lescher, Stephens, and Co., reappointed, 


| "Th, Chairman remarked that he had just received a cablegram 


aan 
RR - 


frory) ne , 
= ‘rom his yacht Aries at Cannes:—“ If you can say at to-day = 
-ering YOU Will issue no shares this year it will benefit the price.”’ 





“ 


ny share 


| it back the hand of the clock he would not get it. The business 
was a growing one, and they might require capital. They stated | Columbian boundary. 
heir report :—“* Further issues of capital will be made from 
time to time as occasion requires.” tb 
| nennv of the shareholders’ money until it was necessary. 


4 vote of thanks to the chairman and directors terminated the 


AMERICA CORPORATION, LIMITED. 


| BRITISH 
| | The first annual general meeting of the shareholders in the 
| British America Corporation, Limited, was held on the 27th ult., 
| i at Winc 
i; and Ava, K.P., G.C.B., G.C.M.G. (Chairman of the 
corporation), presiding 

The notice convening the meeting having been read, 
: The Chairman said: Ladies and Gentlemen,—You are all well 
s || aware that this corporation was established as a pioneer or explora- 
tion company to operate in a recently discovered gold bearing 
territory in the neighbourhood of the western coasts of the 
Dominion of Canada. It is no doubt within the knowledge of all 
| present that many successful gold mining enterprises have been for 
some years carried on in South Africa, Western Australia and 
elsewhere by companies whose character and objects are similar to 


_ 


requested to act as Chairman, I accepted that responsible 
position for two reasons—first, because from the inquiries I insti- 
tuted I came to the conclusion that British Columbia offered a 
promising and remunerative field for the gold mining industries in 
| Which we proposed to engage, and a further inducement was the 
| hope that, at the same time that we should be inaugurating a 


| prove a source of prosperity, not only to the Dominion generally, 


| especial ties during my term of office in Canada. 


th 


| tse present can I refrain from adding my tribute of admiration 


| pafenten . 
| Teirain from congratulating ourselves and all those present on the 


guns and his appurtenances. 
this 
oe 


‘lajuba nineteen years ago. To return, however, to the business 


And it is a singular coincidence that 





& young 
degree 
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f success, and we have reached a dividend 
« career at an earlier date than is 
-oMpanies such as ours. 
meeting, our OY 


THiets 

Gstinct areas—one situated in the territory of the Yukon and the 
other in Rossland and its 
Columbia, 

As you will have 
undertakings in 
Other h 
Proved o 


to ise 0} 

" “s “ppolntment we have experienced in the Yukon. 
=. € rec ollection of many 

impressed upon the sharehold 
“Orpor ition 
Cegree, 
re} 


gathered from the report, however, our tradin 
the Yukon have not been satisfactory. On the 


It will be 


ers at our statutory meeting that this 
did not depend for its future, to : t 
m the outcome of 


orted to be, and that all c i 

ne a ‘Hat all our contracts relati 

tahoe mining properties which w ae tay of the 
vi ie 


expendit have escaped bei 
‘penditure either 

ma it by th 
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ng entangled in any very considerable 
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| capital in what might prove a less promising enterprise than we 


interim dividends already paid, a total dividend | locality for the application of our energies. 
Sir George C. H. Armstrong, Bart., and | amounted to very nearly £30,000. 


of their largest shareholders, Mr Edward Hore, which | one redeeming feature in connection with this branch of the sub- 


holder wanted a guarantee that they were going to | properties are not situated in what may be called the Yukon 


They had never asked for a | area of this copper property is, roughly speaking, more than five 


hester House, London, the Most Hon. the Marquis of | more particularly concerned at the present meeting, namely, our 


urown. When, therefore, on the formation of this corporation I | been exposed, and that these mines will soon speak for themselves 


profitable business for our shareholder, our exertions would also | Since the formation of the Le 


| but to a Province to which I had become attached by peculiar and | sinking new shafts, erecting powerful machinery, and generally 
Nor in alluding | preparing for a much larger output. 
Canada even on the occasion of such an unromantic meeting as | necessary in consequence ofits previous owners having pursued a 


he spirit of loyal devotion which has induced that great country | with its workings. 
despatch across the Atlantic those noble battalions of gallant | pleased to learn that, according to the last accounts we have 
| Soldiers who are risking their lives and shedding their blood, as | received, it would appear that we own a mine which may probably 
| Some fthem have already done, in the cause of their Queen and | prove more valuable even than the Le Roi, and a third mine of per. 
| 2 defence of the integrity of our Common Empire. Nor can I | haps equal worth, and should further explorations continue to 


a tory news which has reached this country this morning of | none of us need, I think, regret having chosen British Columbia as 
tae surrender of General Cronje and all his munitions of war, his | a field for our exertions. 


r le ’ . - : ° ° 
remarkable event should have occurred on the anniversary of | that the separate items require much comment at my hands. 


simediately before us, I am happy to say that, though we are but | fact that the entire sum of £250,000 paid for options, concessions, 
§ company, our initial efforts have been crowned with a fair | &c., 


paying stage in | £16,451 3s 2d, constituting the preliminary expenses of establishing 
generally the case in pioneer | the company, have been written off in full, instead of being spread 
: As I explained to you at our statutory | over a term of years as is usual in companies of this character. 
erations were intended to be carried on in two | But for this, the profits would have assumed larger proportions. 


neighbourhood, in the province of British | £225,994 4s 1d, which I hope you will consider a not unsatisfactory 


“es the result of our operations in British Columbia have | proximo, to shareholders on the register this day. This dividend 
ery gratifying character, and more than make up for | will absorb a sum of £150,000, leaving a balance of £75,994 4s 1d, 


of those who are now present that I | conclusion, I think I may congratulate the shareholders on the 


i any predominant | always be able to give an equally good account of our stewardship. 
the Yukon territory, rich as it was|I have pleasure in proposing that the report and accounts be 


ere being offered to us would be | is hereby declared. 


nitial efforts, we | in my capacity as managing director I shall be pleased to answer 
eme caution, and in this | them before the chairman puts the motion to the meeting. 


imines i = condition that we should have the right to 

over, Warned’ them by our representatives before taking them | motion, 
thought it —. y the doubtful character of our i 

a advisable to proceed with extr 


® acquisition of disappointing options included in the sum of £1,382,503 mentioned in the balance-sheet, ° 








or by the initiation of expensive works and establishments 
The same cautious policy presided over the trading portion of our 
business, for we found that, owing to the nomadic character of the 
population, the severity of the climate, and the difficulties af 
transport and of communication with our agents, it would be 
inadvisable to risk, prematurely, any considerable amount of your 


had anticipated. As time went on and as opportunities were 
afforded us of testing—I will not say the resources of the country, 
for they are undoubtedly very considerable-—but the prospect of 
deriving any substantial benefit from their development, we began 
to entertain doubts as to whether the Yukon was, after all, the 
best field that could be selected for the employment of your capital, 
and when eventually these doubts resulted in the conviction that 
the further prosecution of the enterprises we had initiated might 
prove disadvantageous, we decided to abandon the Yukon as a 
As is always the case, 
the closing of our business in that part of the world has not been 
effected without a considerable loss. This, together with the esti- 
mated depreciation on our steamers and other property, has 
The whole of this sum has been 
written off, at the same time that a reserve of £20,000 has been set 
aside to provide for any further loss which may occur in such of 
our Yukon assets as have not yet been realised. There is, however, 


Te a ae Se ee 


a ee nee * 


ject, and that is our acquisition of certain copper properties, in 
respect of which we have received very encouraging reports. These 


proper, but are much further to the south and nearer to the British 
Including the claims we own and those on 
which we have options for one year, payable in shares, the total 


square miles, or considerably over 3,000 acres, and comprises 21 
concessions. Our manager on the spot considers it an undertaking 
of great magnitude and promise, and he reports that native copper 
has been found in large quantities. If his expectations are 
realised the property in question should prove a source of great 
value to this corporation. 

To turn, however, to that part of the subject with which we are 
operations in British Columbia, I am happy to be able to state that 
the expectations we held out to youat our statutory meeting have been 
satisfactorily realised. We have already begun to develop, and have 
formed into several groups a large number of properties at Ross- 
land, which,in the opinion of our experts, in whose scientific know- 
ledge and experience we have every confidence, are amongst the 
most valuable in the whole of that neighbourhood. It.would only 
weary you to describe the thousands of feet of development work 
that have been carried on in various directions, and the large 
amount of machinery that has been erected to operate the mines 
in question. Suffice it to say that considerable ore bodies have 


in the extent of their output and profit. Since the formation of 
the corporation we have acquired and formed into a separate com- 
pany the well-known Le Roi Mine; and, as many of you are pro- 
bably shareholders in that property, I may state that it is 
developing in a satisfactory manner, and gives every promise of 
continuing to pay substantial dividends for a long time to come. 
toi Company special attention has 
been given to placing the mine in a sound position by re-timbering, 


This was rendered all the more 


very unscientific and reckless method of distributing and dealing 
But valuable as is the Le Roi Mine, you will be 


confirm the sanguine views of our representatives on the spot, 


In regard to the balance-sheet, it is so clear that I do not see 
I 
have, however, the satisfaction of drawing your attention to the 


at the inception of the corporation, together with a sum of 


As it is, the balance to the credit of the profit and loss account is 
announcement. Out of the available profits to be dealt with at 


the present time, your directors recommend that a dividend of 
10 per cent., free of income-tax, be declared, payable on the 27th 


which we propose to carry forward to the next account. In 


position thus far achieved; and I hope that in future we shall 
received and adopted, and that the dividend recommended be and 
Mr Whitaker Wright: I have much pleasure in seconding the 


and if any shareholder desires to ask me any questions 


Mr Lionel Harris said he would like to ask what shares were 


















~ 


a pee 


Sawer rors 


W 


Pe a 


CC A OI. BT 


| OE EB TO EE: 












































a ad 


oe edad 


Te a a ae 
























OE een tna eat ele eal ea, tn hat alin ete nee Ta LPAI A 


saan enemies 


316 














ee 


THE ECONOMIST. 





He thought a little more information might have been vouchsafed 
with regard to the development of the properties in Rossland, and 
also the copper properties. 

Mr Whitaker Wright: In the report you will find that there 
is a clause referring to the most satisfactory development of the 
properties in the Rossland district, and it is quite possible that in 
the near future we may have to call you together again as to what 
we shall have to do with regard to those properties, because they 
are opening up beyond our most sanguine expectations. We have 
had one or two experts out there, and our consulting engineer 
recently came to London to report to us in detail, and he assured 
us that one of our mines there exceeds the value of the Le Roi, 
and we have yet another, equal to the Le Roi, in addition to our 
copper properties and other claims. We will send to the share- 
holders in due coursé a printed report in regard to all these pro- 
perties. It is not expedient to say at this moment how we propose 
to aggregate those mines, and if you are called together you may 
expect that you will receive satisfactory profits on the par value of 
the shares in the company which you hold at the present moment. 
As to the Le Roi, the jast telegram we had from the manager states 
that developments have taken place in an entirely new direction 
towards the Black Bear tunnel. On the 500 ft. level we have 
opened up a large body of high grade ore, all the samples giving an 
average of 1 ounce of gold and upwards per ton of 2,000 lbs, and 44 

er cent. of copper. All the returns we have had from the Le Rot 
coon been half an ounce of gold per ton, so that telegram is very 
satisfactory. The other properties to which we have referred are 
opening in the same gratifying manner, and we have good reason 
to be thoroughly satisfied with the soundness of our position there. 

Mr Campbell asked whether he was rightly informed that the 
directors had dispensed with the services of the Hon. C. H. 
Mackintosh, who had always been regarded as a man of very high 
qualities for the position which he held ? 

Mr Whitaker Wright: We did not dispense with his services. 
He was not a salaried employé, but a director, and he had so many 
interests of his own which made such a large demand upon his 
time and attention that he could not do justice to himself and to 
us; therefore, as an honourable man, he retired from the board. 
But he has still the interest of the corporation at heart, and is, 
perhaps, its best friend in British Columbia. 

The resolution that the report and accounts be received and 
adopted was carried unanimously. 

The Right Hon. Lord Loch, G.C.B., G.C.M.G.: I have great 
pleasure in proposing the re-election of Lord Dufferin as a director 
of this company. It requires, I am sure, no words from me to 
ensure the unanimous voice of this meeting as to his re-election. 
He devotes much time, much care, and great ability, as we all 
know, to the work which you have entrusted to his charge. 

Mr Dugdale: It affords me equal pleasure to second this 
resolution. We all know that the name of the Marquis of Dufferin 
is a tower of strength to this important and successful organisation. 
I simply voice the feeling, I believe, of the whole of the share- 
holders in this corporation by most heartily and _ sincerely 
thanking his Lordship for the most valuable services he has 
rendered in the past, and express our hope that he may long be 
spared to adorn the position which he now occupies. I am sure 
it would not be out of place for me on this occasion to say that we 
sympathise with his Lordship most sincerely upon the tragic loss 
he has sustained through the patriotism of his son. 

The resolution was then put and carried unanimously. 

The Chairman: I am deeply sensible of the honour you have 
conferred upon me in allowing me still to continue a member of 
your board of directors,and can assure you that I shall always do 
my very best to promote your interests in every way in my power. 
I cannot sit down without thanking the seconder of the proposition 


loss which has been recently sustained by Lady Dufferin and 
myself. 

Mr A. J. Harrison then proposed the reappointment of the 
auditors, Messrs Ford, Rhodes, and Ford, at the same fee as before. 
Mr Hampton seconded the motion, which was agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


MOUNT MALCOLM PROPRIETARY GOLD MINES, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Mount Malcolm Proprietary Gold Mines, Limited, was held on the 
26th ultimo, at Winchester House, London, to consider certain 
resolutions with a view to winding up the company voluntarily, and 
forming a new company, to be called the Mount Maicolm Mines, 
Limited, to take over the assets, &c 
the company) presided. 

The secretary (Mr George T 
convening the meeting, 

The Chairman said that at the date of the last meeting, the 
prospects of the property were excellent, and the board had no idea 


. Broadbridge) having read the notice 


. 
for the kind and sympathetic terms in which he has alluded to the 


| 





Mr A. C. Arthur (chairman of | 


that a reconstruction scheme would be necessary. A cyanide 
plant was erected at the beginning of 1899, and considerable profits 
were looked for from that source. It had since transpired, how. 
ever, that information of importance was withheld from the 
directors, who did not hear, until long after they should | 
have been told, that the quantity of payable ore being | 
taken from the mine was a good deal below 


expectations. 
About the same time he and his colleagues learned that £10,500 
was owing,and, as the creditors were pressing for payment, the 
mly course open was to call the shareholders together to consider 
proposals for raising further capital. The causes which had led to 
the present position of affairs were extravagant expenditure in 
West Australia, contrary to the instructions of the board, and the 
fact that the returns from the mine had proved less than were 
anticipated. A gentleman was now on his way to the property who 











i 


° ° ‘ a. 
would make a full inquiry into the posit noes 


methods of working. As to the proposed ree: 





important to carry the scheme into effect as oyic! "= : aa : 
the laws of the colony gave the creditors the right i... ® 


perty after a very short notice. If shareholders tone. 5! 
to which they would be entitled in the new company aloe 
of new capital would be obtained, in addition t., pa neil a 
After stating that he still had faith in the mine. hoe mower 
of resolutions in accordance with the objects of the m eting 

Mr Elder seconded the resolutions. a 

The Chairman, replying to various questions. 
consisted of 182 acres. The reason the directors had not evi. 
the accounts was that they had not yet been received conte 
Australia. A provisional balance-sheet, however, had heen wus. 
The total cost of machinery had been about £30,000. The rac... 


41a the pnror 





directors did not call the shareholders together ineueniiiehehs 
were aware of the financial position was because at hat ti the 
were being constantly informed that the mine would pr a0 =f 
cient gold not only to pay its working expenses, but to satist 
creditors, and as long as there was any chance of that object her 
accomplished the directors did not consider it their duty to * 
shareholders together. As to the position in Western Ansty 
they knew that their indebtedness did 0.000. 3 


how exceex 


cablegram was sent to the bank’s solicitors, instruct 





pay the creditors a certain amount to satisfy them { ” th, eS 
being, and at the same time asking them to ascertain the financial 
position in Western Australia. A reply was received by ca) at 
to the effect that the amount of the company’s indebtedness ¢ its 
creditors was £10,000. The provisional balance-sheet showed tha: 
the expenditure on mining and milling up to the end of Oe: ss 


was £17,377, or an average per ton of 226 34; on developn 


£8,544, or an average of 10s 11d; on general mining wages and up. 
keep charges, £8,427 ; on plant, £9,935; on stores, £3,477, making a 
total of £47,762. The receipts from bullion up to October wer 
£30,307, and there had been remitted from London £6,600, making 
a total of £36,907. This showed a liability of £10,855 to the end 
October. Therefore, the position had not altered for 
but, if anything, had rather improved. 

Some further discussion followed, but ultimately the resoy ution: 
were put and declared carried. 


The proceedings then terminated. 
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NICKEL CORPORATION, LIMITED 
The statutory meeting of the shareholders in the Nickel Cor. 
poration, Limited, was held on the 2nd inst. at Winchester House 
London, Mr Whitaker Wright (chairman of the Corporation 
presiding. 
The secretary having read the notice convening the meeting, 








The Chairman said :—As this is the statutory meeting of share 
holders, there is not much for me to do beyond reporting to you 
the successful formation of the company, the progress we have 


made to date, and our prospects for the future. The issue of the 
shares met with a good reception by the public, the 
being more than subscribed, and nearly 








being posted. £120,000 of the amount subs 
capital, so that you are well equipped i he 
sum named beingin ouropinion more than f re- 
ments, even for transacting the very large business that we 
anticipate after completing our arrangements for trebling o! juad. 
rupling the output of your mines. The property acquired by ta 
Corporation is of great area, and embraces what 1 believe may? 
pronounced the most valuable nickel mines the entire world 
The final legal steps for absolutely vesting this extensive area 
the company will shortly be completed, after which we s 

to the Stock Exchange to grant a settlement in the shar 
regard to title, the mining laws of New Ca 2 ar 
liberal than those of any other colony of which I h ba 
experience —mining property being held in perpetuity without. 

of area or exaction of labour conditions—and Involving 
the payment of a nominal annual tax of about 2d per acre. 
encouragement is given to English conpanies, by special eh’ 
ment, and without the restrictions which so often stultily Bhss 


enterprise in several of our colonies. In regard 


supply of nickel, there are only two soyrces worth mentions” 


the present time, one being the Sudbury Mines of Ontario, a" 
other the mines of New Caledonia. The Sudbury ores, conbar"» 
|as they do sulphide of iron, nickel, and cop ‘i : 
refining iscomplicated and expensive —furt! ; 
isnot of the best quality, as it contain ; 
arsenic, Which for nearly all purposes are ver) a ee 
in refined nickel. On the other hand, the New‘ . 
being hvdrated silicate of nickel, free fr 

other injurious impurities, !the refining 1s rat : 
and the quality of the nickel produced is n exceed ign ts 
grade, being in the greatest demand ee ‘ 
justified in expressing the opinion that this Corpora 

duce nickel of the purest quality at less cost that ive” 
duced by any other company, and that vou will ! : . 
practically control the nickel market. It is 

for us to inquire as to what are the properties ' 

that it has suddenly come into such universal denis roe 32 
the purposes for which it is being used. From the answe' © 
questions you will be able to draw your own cy ‘ 
profitable character of the business in which you ® temo i 
has been discovered that nickel has the prop a : 
with other metals in given proportions, of increasing ® "4 
malleability, and hardness. In fact, a wide series 0° °°", 
many scientific investigators, have demonstrated ee eee 
combined with steel in the proportion of 11 to 49 per =" Tak 





: Ne a new metal. 
an alloy that may be considered practically a new 2 
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rain” on the rope. 


eel. 
f 100 tons 


find that the steel! 


ssessed by nickel steel. 


ingster’s play at ™ 


Liles 








strength, which ; - 
Tug of War,” where each side pulls its hardest 
is of a rope. The force exerted is the “tensile 
», The point at which the rope would break, 
ts the “tensile strength. 


tensile 


ol 
e opposite enc 


were applied, represen 





a en firon (one square inch in seetion) for the rope, 
eth ifficient force this would part when the strain reached 
Fee es ar of steel would part when the strain reached 32 tons 
Meee of nickel teel, containing 114 per cent. of nickel, would 
1. an than 89tons! The “tensile 


} : f less 
art under a strain Of & : 
chs f f nickel-stee 1 is, therefore, nearly three times that of 


. , tee! and nearly four times that of iron! Perhaps more 
estil the results of ‘compression ” tests that have been 
_ let us take two bars (each one square inch 
of ordinary steel, and the other of nickel 


nd, and place on the top of each a load 
u will 


urkable still are 
: To illustrate this 
ction), one bar made 
Stand the bars on e e 
m What do you suppose will be the result? Y« 
| bar will decrease in length 55 per cent., or more 
ve-half its length, whilst the nickel steel bar will only 
rease in length 14 per cent! This is indeed a startling fact, and 
nonstrates the wonderful power of resistance to compression 
I think, however, that perhaps most 
and certainly most to be 


markable of all to practical men, at e 
nreciated by them, are the results of ‘fatigue’ tests that have been 
d or, in other words, the “ live strength.” Ifyou takea steel bar, 
1 éx one end of it in a vice, then pull the other end slightly 


vow rds y . . . 
opened, but if you will repeat the operation again and again, you 
‘end that after you have done it for 200,000 times, the bar will 


reas. 


| repeated the operation about a m llion times, thus demonstrating 


ou and let it spring back again, you think nothing has 


That is its ultimate resistance, its point of “ fatigue,” or the 
+ of its “live strength.” But, if you will add 5 per cent. of 


«> your steel bar—in other words, make your bar of nickel- 
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og will find that your bar will not break until you have 


KCL 


tonishing fact that the “ live strength” of nickel-steel is five 


as 
times that of the ordinary article! In view of the merits possessed 
iekel as briefly set forth, you will not be surprised to find that 
there isa steadily increasing demand for the metal. I need not 
| enumerate all the purposes to which it is put, but will 
tent myself with referring to the fact that nickel-steel 
has been adopted for armour - plates, guns, small arms, 
ine shafting, bridge girders, boilers, and tubing of great 











riety. In conclusion, the Chairman said he hoped the share- 
lders would live long to draw satisfactory dividends from the 
1 Corporation. 


A vote ot thanks to the chairman for presiding terminated the 





DOLCOATH MINE, LIMITED. 
1e fifth ordinary general meeting of the shareholders in the 
ath Mine, Limited, was held on the 24th ultimo at Camborne, 
wall, Mr F. Harvey, J.P., C.C. (chairman of the directors), 
siding. 


The motion convening the meeting having been read, 


‘he Chairman, in moving the adoption of the accounts and 
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aWav 


+} 


rt, said they might have been struck with the 
during the six months. 


increase in 
In times past wages were taken 

rom the men, and it was due to them that they should be 
sed now that times were more prosperous. Then, as compared 


1898, there were 134 more hands employed. The price of 


¢ 
i 


iaterials had also gone up, but he could congratulate the share- 


ders on the fact that with regard to one large item of expendi- 


| 

i 

_ 136, a difference of £25. He was pleased to be able to say that 
j “He of their parcels sold at the last “ticketing ”’ 


viz., coal—they were covered at a ¢ omparatively low price up 


’ f ot nowt "mY , . . ; : . 

nd oi next June. All were satisfied with the price they had 
‘ for their tin compared with the figures of two or three years 
There had been considerable fluctuations during the six 


highest price being £87 5s per ton, and the lowest 


. realised the highest 
y had received for a very long time—£88 per ton. They 
nly hope the price would continue at that rate. What the 
tin market would be he could not tell. He could 

g for himself, after judging from the statistics, 
fj mtinue to have a good price for a long time to 
uring the six months there had been issued 35,383 shares 


wh 
Wh) 






a ch 2s 6d had been calledup. This issue had materially 
pedened the capital account. It might not be necessary — 
, ome time—to make a further call, but if at any time 
ley Was wanted, they would have eapital to fall back upon, 
‘mind, gave great stability to the financial position 

A contract had been let to a North of England 
sinking of Williams’s shaft, and work would be 





‘sneed as soon as the winding 
erected. The y 
| 


00. He hon 


engine and pit headgear 
Sa aa Se ca 7 : 

rofit hown on the six months working was 
the shareholders would be satisfied with the 


age sa: aS proposed to deal with it, and would not 
‘sg of a further sum on development account and 

count. it was the only true way, in his opinion, of 

: siness of the company. The dividend t : he 
sii oe n represented 135 per cent. on the capital 
eee regard to the mine itself, he felt that it was 
ae than it had been for some time past —they 

5 4 WC. distribut l over the whole of their large 
nded the motion. During the last four and 

a there had been hauled and treated 326,846 
Te J,951 tons of black tin, equal to 65°32 Ibs 

ate uf = yond ore had averaged £46 15s 8d 
445,962. ‘Incinding other missdlameoue tent. an 
‘ ted ¢ £452 163 miscellaneous receipts tne 


Working expenses amounted to 


I may illustrate by the £343,410, leaving a gross profit of £108,753 


| of the “lord” had been £20,605, and of the company £88,147. 


Of this the share 


They were aware that what was called the development account 
had been kept as a suspense account, to be written off when profits 
permitted. The total amount expended on development was 
£44,150—an average of £10,000 a-year. Of this sum £24,150 had 
been written off, leaving £20,000 still to the debit of that acc 

Of the amount written off no less than £14,280 was written off in 
1899, and they hoped it would not be long before they wiped off 
the balance. He was one who thought that in the future develop- 
ment charges should be debited directly to revenue, and he hoped 
they would be able to do that. 


unt. 


Captain Josiah Thomas (managing director) said there was rather 
an important point at the 470 ft level, which was the deepest part 
of the mine. The engine shaft for several lifts had been almost 
worthless. At the 470 now they had a lode worth £20 per 
fathom for the part driven on. With such a large lode as they 
had there they might come into a rich course of tin at any 
time. In the eastern part the north lode was looking quite as 


well as for some years past. The 352 and 372 west of eastern shaft 
had been opening up some very productive tin ground during the 
last few months. At the 400 east, driving west, they had a lode 
worth £50 or £60 per fathom, and there had been nothing done 
above that level from the 338, so they anticipated opening a large 
quantity of rather highly productive tin ground there. To the west 
of the old slump they had a rather important improvement in the 
winze sinking under the 400, where there was a lode worth £60 per 
fathom. At Harriett’s they had several improvements, but the 
lodes there were not very rich so far. This was a part of the mine 
in which they wanted to discover more tin, as they had a splendid 
winding engine and appliances there, which at present were not 
raising more than a quarter part of the stuff they could raise. The 
improvements that had already taken place there would enable 
them before long to increase the returns from that part of the mine. 
Further west, at Stray Park, the shaft was sunk to the 552, and they 
intended sinking that shaft again with two rock drills. hey had 
met with some extremely rich stones and some small bunches of 
tin there, and he had confidence there would be a considerable 
improvement there. 

The motion was then carried. 

Mr Stoneham proposed the declaration of dividends, namely —8d 
on the fully-paid, 6d on the shares on which 15s have been paid, 
and 1d on the deposit of 2s 6d on the shares lately subscribed. He 
was asked some time ago if he was satisfied, and he told them frankly 
he was not. They had a good balance-sheet and a very good return 
of tin, but he very much wanted to see more tin brought to the 
surface. 

Mr Rabling seconded the motion, which was agreed to. 

The retiring directors, Messrs O. Wethered and J. M. Holman, 
having been re-elected, and the auditors, Mr W. Pike and Messrs 
W.B. Peat and Co. reappointed, 

Votes of thanks to the staff and chairman terminated the pro- 
ceedings. 











PUBLIC INCOME AND EXPENDITURE, 


REVENUE. 
—— RECEIPTS. ——, -——-—RECEIPTS.-—-y 
Estimate Apl. 1, 99,;Apl.1, 98, Week Week 
for to to ended ended 
the Year Feb. 24, Feb. 25, | Feb. 24, | Feb. 25, 
1899-1900. 1900. 1899. 1900. 1899. 
£ £ z £ £ 
CustOMsS oocccccccccccccces 21,770,000! 20,251,000, 18,905,000 455,000, 412,000 
Orr 29,850,000: 28.524,000, 26,948,000 1,155,000, 645,000 
Estate, &c., Duties ........ 11,150,000 12,508,009; 10,320,000 360,000 282,000 
BOAMIADS oo. cccccccsccccceees 8,050,000. 7,672,000 6,890,000 131,000; 235,000 
Land Tax and House Duty 2,450,000 1,860,000 1,720,000 210,000 180,000 
Property and Income Tax 18,300,000; 14,632,000) 15,876,900 1,266,000' 968,000 
PE AOE ccs ca ctnscesowes 13,200,000! 11,270,900; 10,870,000 210,000' 210,000 
Telegraph Service ........ 3,300,000 3,115,000; 2,950,000 a - 
Re ere win 450,000 425,000 405,000 20,000 20,000 
Interest on Purchase Money 
of Suez Canal Shares, } 
Sardinian Loan, &c....... 787,000 832,906 712,514 os és 
Miscellaneous ....... ae 1,850,000) 1,916,151, 1,574,453 222,298 6,500 


«~~ 111,157,000 103,006,037, 95,150,94 3,997,298, 2,958,500 


Total Receipts 


Payments to Local Taxa- 


tion Accounts..... jadeeen 9,393,000) 8,891,492 8,595,517 117,000 60,000 
Total Revenue (including 
payments to Local Taxa- : 
_ tion Accounts) .......... 120,550,000 111,897,529 103,746.462 4.114,298 3,018,500 
EXPENDITURE. 
Estimate 


Total Issues out of the Exchequer 


‘ 
for to meet Payments from 


the Year 


1899-1900,! 5 51,1, °99,,Apl. 1, "98, Week , Week 


including to to ended ended 
Suppie- | Feb.24, | Feb. 25, | Feb. 24, | Feb. 25, 
len tary ann } , 1900 1399. 
Setienedes 1900. 1899. 1900. 899 : 
£ £ \ £ By. 
Permanent Charge of Debt 23,000,000 22,541,673 22,835,189 321,918 321,918 
Other Consolidated Fund eae 
SRN niin na amecdeaieds 1,603,000: 1,609,492, 1,454,777 oe oe 
Payments to Local Taxa- : is 
tion Accounts............ 1,147,000 757,215. 40,00 ae 
Supply Services...........- 108,455,000; 84,558,917, 69,531,364, 2,050,000, 1,048,569 
134,205,000 109,447,297 95.911,330 2,371,918, 1,370,287 
te x an & 
Balances Bank of England ...... deabenecidaveriasasentedan 10,327,651 8,988,035 
Do Bamk Of Freland  cccccec cccccctvesesecccccceseves 513,744, 1,014,495 
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THE ECONOMIST. 


[March 3, 1900, 


B90 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 








The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, February 28, 1900. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ...... 51,026,715| Government debt .. 11,015,100 
Other securities .... 


Gold coin & bullion 34,226,715 





51,026,715 


51,026,715 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,555,000 Government _ securi- 
MS cncceccccecocs . HUES | _ EBS coccccecenccee MAINS 


Public deposits* .... 15,414,593 Other securities .... 31,617,338 | 


Other deposits ...... 40,135,719 Notes .............. 22,588,730 } 
Seven-days and other Gold and silvercoin.. 1,745,336 
bills ..cccccccsccee 149,559 


74,004,829 74,004,829 
* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. } 


H. G. BOWEN, Chief Cashier, 


THURSDAY NIGHT 


The preceding accounts compared with those of the previous 
week exhibit :— 





Dated March 1, 1900, 


Increase, Decrease. 
Circulation (excluding 7-day and other bil!s) 


ese SOBTTS ccccccce 
Public deposits 


Pitas bsiliennb inne iew abate eue semet : a 
Ghee GapOwits occ csccccccvcccccccccccscceecccces SERRE conceses mis 
a ae uenepabnenes we sonevens : 
i.) ccbaspesion bvdeceeacaewsesooncss LTEOTSE cocccece 

DT {6 .. Acedebeeheagnn eed entenabeesieenes® BUTS. cxvesvse 

BENGE chosnassececnesccees Salil hs ietinleeenen eainmnia bath SEEN nccsceve 

RRESEFVE.... cee ccccces Medd edbesteURSReteSEbSeeeee a escoosse §=9S68,001 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending February 28, 1900 :— 


| a 2 © 
— Circulation poneenies ES 3 
Date. Cin 804) Abroad or | (*¢!Uding posits) Banking |R sz 3 
* | Bullion. Bank Post V&Posits ing | Heserve.  -3 |% 
| out for Bills) Depart- eS td 
| Export. : | ment. ong 
eS a 
1899 é 7 oe £ £ £ %% 
Dec. 620,757,194. 44,000 in 28,645,600 42,579,834 


41,546,879 18,951,694 44} 6 
13 29.805,559, 738.000 out 28,597,390 42,313,894) 42,212,432 18,008,169 42g — 
75 


20 29,295.617| 410,000 in) 28,759,690 46,694,090) 47,316,122 17,335,927 37s — 
27 29,342,367; 769,000 in 28,294,970 (48,626,790, 48,744,724 17,847,397 364 — 


1900 

Jan. 3)32,126,276,2,367,000 in) 28,327,820 53,271,375 
10 33,357,721) 604,000 in 28,325,855 55,157,404; 51,449,070,21,821,856 3945 
17 34,536,258|. 45,000 in) 26,222,835 54,101,740) 49,209,078'23,113,423 424 44 
2435,240,790| 59,00C out, 28,119,165 |53,020,165; 47,328,965 23,921,625 45 4 
31 35,501,931) 149,000 out 28,350,915 51,662,674; 45,887,591 23,951,016 45} — 

Feb. _7,35,516,245| 146,000 in| 28,469,700 50,997,958) 45,391,199 23,846,535 464 — 
14,35,743.261! 76,000 in, 28,197,805 (51,703,736) 45,603,32624,345,456 47 
21) 35,728,977, 142,000 out) 27,932,210 |54,258,336| 47,920,031 24,596,767 45 
28'35,972,051' 362,000 in’ 28,437,985 ‘55,550,312’ 49,670,763'24,334,066 43— — 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, tie Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspoxding with the present date as well as ten years 
back, viz. :— 


50,680,001 20,598,456 382 — 


At corresponding dates Feb. 26, Mar. 3,, Mar. 2, 


Mar. 1, Feb. 28, 

with the present week. 1890. 1897. 1898. , 1899. 190. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,069,860 26,074,585 27,036,805 26,780,520 28,437,985 
Public deposits .......... 10,751,104 16,209,159 18 811,093 15,862,381 15,414,593 
Other deposits ............ 24,595,811 39,789,829 35,914,840 37,926,210 40,135,719 
Government securities ....| 13,763,594) 14,410,858 13,987,565 13,896,274 18,055,425 
Other securities .......... 22,970,519 30,318,084 35,579,185 34,571,489 31,617,338 
Reserve of notes and coin 16,816,604 29,754,991 23,605,649 253,762,357 24,334,066 
Coin and bullion.......... 25,436,464 39,029,576 35,842,454 33,742,577 35,972,951 
Proportion of reserve to 

liabilities .............. 478% 53 % 442% 44% 432% 
Bank rate of discount .... 5% 3% 5 % 3% +% | 
Market rate, 3manths’ bills a 1 2% 2 38 
Price of Consols*.......... 972 lliz 1124, 1102x 10045 
Price of silver per oz. ....| 434d | 29ad 25ga 27yad | {27nd 
Average price of wheat..... 293 9d 288 2d 35s 10d 


253id | 26s od 

Exchange on Paris (short), 25.23}-283 25.174-224 25.283-353)  25.20-25 25.174-22 
— Amsterdam (short); 12.24-3 12.12-23 | 12-14-24 12,2-3 12.24-23 
— Hamburg (Smonths), 20.69-73 | 20.5/-61 | 20.62-66 | 20.62-66 | 20.74-78 

Clesring-house return ....124,790,000)177,852,000 190,157,000 231,955,000 195,037,000 


23 per Cents.—Goschens. 
The amount of the “ other deposits ’’ compared with the “ other 


securities,’ showed in 1890 an excess of £1,625,292, and in 1897 an 
excess of £9,471,745, in 1898 an excess of £335,655, and in 


1899 an excess of £5,354,721. In 1900 there is an excess of | 


£8,508,581, 





= 















At the corresponding period in 1897 the money marker « 
the rate for best three months’ bills declining Srnee 3 ae not, il 
cent., and loans were freely obtainable at 14 per. <a 4H per | 
been threatened on the North-Eastern Railway the p stril dad | 
which gave general satisfaction. ee 

In the same week of 1898 there was considerable 
money market, and rates were advanced on a 
gold to the States, which it was thought micht he ¢ 
drain on a largescale. The Bank rate was3 per cent anai. et 
open market the rate for best three months’ bills was 07... 
Silver declined to 25d per ounce. The Stock Exchange, 
as some uncertainty prevailed in regard to polit sl de 

In 1899, at the same time the quotation for b tree months’ || 
bills was 24; per cent., having been a shade under 2 sa poo ae 
hardening being due to the firmer tendency in New York ai. | 
there was little expectation of gold being taken fr = 4 aa 
The Bank rate was 3 per cent. There was very little byeines a... | 
on the Stock Exchange. Fine bar silver was quoted ai se 
ounce. 

The following figures from the official returns show the amoy + 
of bills and cheques cleared at the Bankers’ ( soos 
Special days are given separately, together with the total ; 


earir 
increas 


sina 











or decrease to date in each case :— 
(000's omitted.) 
Weeks Stock Exchange : “Fourthe” of 
Ending. Total ; Pay Days. Consols I ay Days : : cm ot 
Date. & Date z Date. £ Date ‘ j 
1899 : 1899. 1899. 1899 
Jan.2toDec.13 8,689,523, Jal3A.31, 1,052,166. Feb. 1 34,741, Feb. $ 242m 
Dec. 20...... 200,425, Sept. 15) 52,616,Mar. 1 36,426, Mar. 4 5]9)_ || 
insti 116,218, 25) 57,743, Apl. 6, 35833, Apl. 4 33%. | 
28, 29, 30 144,103, Oct. 13 53,190, May 4 30,188, May 4 3olas. || 
1900 27, -55,735,,June 1 36,424. *June3, 25281, || 
Jan. 1 to Jan.3 108,081, Nov. 15 61,920, July 5 31,737, July 4 34160 || 
BD -esese 169,680, 3 68,719, Aug. 2 31,312, Aug. 4 26,267 
a aes 196,233, Dec, 14| 63,180, Sep. 1, 34225, Sept. 4 2508 | 
scenes 146,146, 29 79,026, Oct. 4 33,651, Oct 33.651, |} 
31 eeeeee 187,620, 1900 Nov. 3 28,07 LN 6 24.89 | 
Feb. F..00s. 172,496, Jan. 12 56,925, Dec. 1 37,987, Dec. 4) 32.770, || 
BH ceses 177,745, 26 52,722, 1900 1900 
a 147,084, Feb. 9 50,391,'Jan. 4 34,348, Jan. 4 438, | 
Beuseses 195,037, 23 53,860, Feb. 2 31,987, *Feb.3) 27,387 
Total, 1900 ..| 1,500,120, o 213,898, ‘“ 66,355, .. 61,735 
Correspondng 5 7,180 cine 
ral 1899." } 1,601,403, 4. | 293,406, .. 67,180, ., | Sra 
Inc. or Dec.) — 101,283, sa — 79,508, ae 845, + 3933, |} 
in 1900 .. } 6°52% os 27°10, oe |@ 126% = 68 
Gross total in - . a 
iiuenhne 9,150,269, oe 1,544,293, oe 403,042, 359.088, 
Do 1898....' 8,097 29], os 1,231,847, vs 402,861, 331.287 
Inc. or Dec, \ + 1,052,978, 0 + 312,448, oo ae 181, +2782 | 
in 1899 .. = 1300% an = 25'°37% : 0°04 = §4 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
waied | 1900. —s_:1899. Inc. or Dec. 
a Seca —— || 
MANCHESTER-— £ £ £ % | 





Jan. 1 to Feb. 17......, 34,454,500 30,668,300 +5,7 
Week ending Feb. 24 ..| 4,343,000 3,767,200+ 9 


86,200 1234 | 
75,800 1528 Hl 
Total to date.......-| 38,797,500 34,435,500 +4,362,000 1267 


—— 
ena 














LIVERPOOL— 


Jan. lto Feb. 17......| 22,794,900 23,106,700 sll 800 t 33 
Week ending Feb. 24 ..| 3,024,800 2,628,60) + 396,200 1507 


—_— 











———> * 


Total to date........| 25,819,700, 25,735,300 + 84.400 035 


ee  — 


— —— 








BIRMINGHAM— 
Jan. 1 to Feb. 17 ..00. 
Week ending Feb. 24.. 


8,140,300 7,801,600 + 338,700 454 


1,166,600 1,018,600 + 148,000 1453 


8,820,200 + 386,700 9:6 


—_ 
— | 


9,306,900 | 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Feb. 17......| 10,779,200 10,607,800 + 171,30" 
Week ending Feb. 24...) 1,534,400 1,609,900» 











| 
| 


Total to date........| 




















Total to date........ 12,313,600 12,217,700 + 95,900 Past 
BRISTOL— coal aad 
Jan. 1 to Feb. 17......| 3,957,600 4,180,600 — “6800 13 
Week ending Feb. 24 .. 570,100 543,500 a ao, 

eae 5 OF 41 | 
Total to date........! 4,527,700 4,723,900 — 196,200 


shlishe ov 

The principal items in the latest weekly accounts Se 
the leading Continental and the New York Asso poo ie corte: || 
compared below with the previous statement and wit 
sponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


r Decreasé 
Mar. 1, | Feb. 22, | Mar. 2, == : 
1909. 1900. 41899. ast Week Last Yea. | 
aiianaeaiamael a : 
ASSETS. £ £ 1 5 00 + 3.58200 | 
Coin and bullion—Gold 76,793,000) 76,829,000 72,911,000 75,000— 225000 | 
— Silver) 45,670,000) 45,748,000 47,900,000 —— . 
Government securities ..| 14,104,000) 14,104,000) 14,104,000. 2,616,000 + 378,000 
Stpennse and advances..| 58,411,000) 55,795,000; 52,555,000 + “0” — 
ABILITIES. 5 1093,0001 + 786 | 
etek cerns hutesnctes 162,070,000 158,964,000. 154,209,000 + 1040 2 1 ryéa | 
Government deposits 6,822,000, 7,172,000) 5,076,000 ~ | sia 'yy) — 1,280 
Private deposits ........ 27,476,000! 18,655,000) 19,172,000) 


eal 


cenieemmermmaccnecstsiaa™ 








=—7 & 


_ 


one ona OF 









| 


THE ECONOMIST. 


sequently been stiff, ranging from 3} to 4 per cent., and a con- 
siderable sum has been borrowed at the Bank. Discount rates, 
on the other hand, have ruled easy, as the Government pay- 
AsETS. oid «1.000 5 54,000 4,343,000 + 20,0004 941,000} ments must, of course, be made shortly, and nothing of 


i a 300 000 — 821,000 dis 7 —- ; . ; Moe 
Coin and bulilo 6.037, 6,004 0 6,858,000 + 33, a isturbing nature seems to be impending. There 
8,3 7,965 + 000 + 383,000 5 
8,348,000, 7,717,000, 7,965,000 631, 





NETHERLANDS BANK. 


——Feb. 24, | Feb.17, ; Feb.25, 
‘ . Toast Week Last Year. 
1900. 1900. 1899, 4 a a 





Silver 
ces... 


| piscount end advan was an appreciable decline on Monday, _ but very 
LiaBiLi Tee on ...-, 17,521,000) 17,814,000, 18,019,000 -— ay == little change has taken place since. There is a_ slight 

ee acne 407.000 400.0001 __ 397,000! + os hardening to-day, but rates are lower than a week ago, 
BANK OF SPAIN. ____ | the rate for best three months’ bills being 3} per cent. 

Feb. 24, | Feb 17, Feb. 25, | sameness Bein The Bank return shows an increase of £1,750,732 in the amount 

_ -_ _ ~—o g | of other securities due to market borrowing from the Bank, and 

13,616,000, 13,603,000 11,292,000/+ 13,000 + 2,414,000 | there is an increase of £1,360,651 in other deposits. The stock 

py aaa aoe ¥ ae “So of gold is returned at £35,.972.051, or £243,074 more than last 

47°335/000 47,239.00, 50,599,000 + 85,000 — 3,264,000 | week. The Bank received £362,000 in gold from abroad, and 

14,921,000, 14,921,000 15,024,000 +» — 103000 | there was, consequently, an expansion of about £119,000 in the 








| Heposits at notice 











home circulation. The note circulation also increased to the 
extent of £505,775. the reserve thus losing in all £263,000. 
The total is now £24,334,056, and the proportion of reserve to 
liabilities is 1$ lower on the week, at 433 per cent. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


6,194,000! 6,158,000 8,763,000, + 36,000 — 2,569,000 

61,373,000, 61,651,000, 58,799,000 — 278,000 + 2,674,000 

31.920,000' 31.764.000 34.514.000+ 156.000 — 2,594,000 
BANK OF RUSSIA. 


Feb 8 20. Feb. 1/13, Feb. 8 20, 


_ —_ oy Last _ nee Sa Last Sas. | Mon. | Tuee.| Wea.|Thar.| Fri- 
82,912,000! 83,219,000 97,455,000 — 307,000 —14,543,000 Fri. oe 


1,031,000) 1,177,000 1,973,000 86,000 — 882,000 


% | % % woe 























6.149.000, 6,087,000 4,460,000 + _62,000 + 1,689,000 % | % : 
hha 27'023,006| 27,151,000, 17,875,000 — 108,000 + 9,148,000 | Bank rate......,......--..-.s00+. Peer Fe eee 
| Orner loans & advances) 10,290,000) 10,299,000! 7,199,000 — 9,000 + 53,102,000 | Manat te atin 5 349, aaa aaesSaR 3a 
- ‘ities belonging %€ . AUS wceeenes ee ais 2T6 <0 - : 716 716 16 : 
| ee enn ss c+s| 4099;000| 4,554,000, 2,453,000! 455,000'+ 1,646,000 | Smonths’ do........-..--.+++. Sa Shite ht Ske te 
acco 5.00000] 500,000 10,000.00. 5000000 | Gmonths do ves-rs-vvsevnerge ge OU Oo | 
~ NE none i 5,031,000) 2,742, = : eat MOO Loans:—Duy to day.............. 34 e835 Sh FSR 4 3h 4 
slances due Dy Gakiaads. <iaaeal. <nee be ME fest thcuasearetercesnces 3 33 5h 5 34 5 34 
tranches & treasuries! 689,000' 1,741,000 _ 1,526,000 — 1,052,000 — 837,000 | Fortnight (at last Settiement)..\3} 4 3, |34 4 433 4 3! 43} 4 
140,354,000! 141,950,000 144,776,000|— 1,616,000|— 4,442,000 | Dapositatiowances:—Banks......28 4 7 if a i 3 
i — hg chanicn nada 4 62g iat ; ee) 
Setes in cisoulasic os _A oceeele ; ; ; “4 


50,268,000, 49,407,000 64,001,000 + 861,000 —13,733,000 
Capital of the bank ....| 5,309,000) 5,309,000) 5,513,000 oi 
Deposits and current 


= 4,000 . : ; ; 7 
The following is a comparison with previous weeks :— 














BCCOUNTS,¢...++0++00008, 34,639,000! 34,364,000) 38,390,000 + 275,000 — 3,751,000 ==_ 
Treasury account ...... 44,591,000 46,324,000, 52,709,000 — 1,733,000, + 11,882,000 to. 
Miscellaneous ..........| 3,367,000 5,259,000; 3,619,000 + 103,000,— 252,000 &> ank Bills, Trade Bills.* 
Balance due to branches | 3 a 7 
and treasuries........ 2,160,000) 3,287,000' 744,000 — 1,127,000)+ 1,416,000 as 3 Months.|+ Months.'s Months. 5 Months.;4 Months./6 Months 
0.334.000 141,950, .776.000 -- 1,616,000 — 4,442, rT ie 7 ; at 
(40,334,000 141,950,000 144,776,000 -- 1,616,000 — 4,442,000 tt. 5% s % . % _ % 3 5 a . 5 ™ ss 
Nov. om 5 5 5 4; 5 
__—C—s—sCéSATIOHAL BABE OF BELCIVN. =8F—— ests we. «(1.1 5 | SH SB 5h 6 6 6 
Feb. 22, Feb. 15, | Feb. 23, 8.. 4% 5 53 34, 54 52 7 5: 6 6 4 6 
1900. 1909. | 1899. Last Week Last Year. 15...3 3h 6 6 63 5 64 f 63 
AssETs. £ £ £ z | £ 20.. 4 6 7 ei 7 | 6% 7° 7 74, 7 af 7 7s 
Coin and bullion........ 4,387,000’ 4,367,000! 4,721,090 + 20,000— 334,090 29...5 6 5 6 | 54 5ji 6} 64, 62 64: 6 64 
Other securities ........ 18,277,000; 18,758,000! 17,303,C00-—- 461,000 + 969,000 1900. s | 
LIABILITIES, Jan. 5.. 3% 3} 43 48 44 54 54 6 | 5h 5 
| Notes in circulation .... 22,401,000) 22,635,000) 29,621,000 — 234,000 + 1,780,000 12.. 2h 23 3% 38 364 4 4, 4G 5\/4 5 
| Current accounts 3.044,006) 3.221.000 3.162.000— 177.000\— 118.000 19.18 2,38 38 3h 35h ST G4 43) 4 44 
' — 26..14 2 38 3% 3h3R 0 ShhlU4l HUA CSF 
BANK OF ITALY. Feb. 32..\2 23) 3% | 3g 33 Ts 14 }4 
; Jan. 34, | Jan. 20, | Jan. St, cL 9: a 54 34 rie 33 e ;: 43, 4 : | 38 ‘ 
1900. 1900, 1399. Last Week Last Year. 6.5 Se 4 4) 4 af 3 af 4 af 
Assets, £ | £ £ £ 1 £ See< 3 of ii Js) OS 54 x z 4 43 
Reserve—Gold coin and } Mar 2 3} 4 38 : 38 3 38 4 4 4 4 
bullion................, 11,828,000} 11,817,000: 12,149,000' + 1100:— 321,000 * These rates range from those current Ou the very best paper to those paid 
— Foreign goldbills) 3,599,000; 3,582,000 3,524,000 +  17,000\+ 75,000 | 02 bills for which the Bank rate is usually required. 
a eee 1,595,000) 1,555,000 2,334,000 + 40,000 — 791,000 x a > oer , 2 j 
Stawenoves& smallchnge| 1,389,000, 1,365,000 795,000 + 26,000, + 595,000 The Commissioners of Inland Revenue have entered into an 
viscount andloans......; 9,922,000; 10,037,000' 8,983,000— 115,000 + 934, creeme i tlasg ‘or ati or C( ositi 
p ck &Stateloans! 102470001 102440001 Sse 00 & Soosls aati eee agreement with Glasgow Corporation for the composition of 





the Stamp Duties payable on transfers of a third issue of 3 
per cent. Redeemable Stock, amounting to £500,000. 

Tenders for £2,000,000 Treasury bills were opened on 
Monday, February 26th, at the Dank of England, and the 
total amount applied for was £9,574,000. The whole amount 


Credits,internal& abroad) 5,069,000! 4,890,000 5,989,000 + 179,000'— 920,000 


LiaBi 
Note cir ilation . 4,974,000 34,907,000 33,592,000 + 67,000) + 1,382,000 
Current accounts 3,537,000; 3,287,000 3,949,000 +  250,000,\— 412,000 
4,140,000; 4,275,000 5.465,000— 145.000’ — 1.323.000 


IMPERIAL BANK OF GERMANY. 






| 


aa a 5 was allotted in bills at twelve months. Tenders at £96 10s 7d 
Feb. 25, , Feb. 15, ) Feb. 25, : ; 

1909. 1909. 1899. Last Week'Last Year, | Will receive 20 per cent. ; above, in full. The ayerage rate 

Coin woe. : ; 7 ‘ ee ky 





42,398,000 42 5.347, — : * ‘. 
pon 000 42,090,000) 45,347,000 + — 803,000! 2,449,000 The India Council on Wednesday offered for tender 

















Discounts and advances 37,667,000) 38.1 ¥ ’ 
a es 37,667, 135,000 32,621,000 — 488,000:+ 5,046,000 , . 
| a. aiealaiiee sii | Rs.5,000,000 in remittances on India. The tenders amounted 
| <arrent accounts ae thee 2 1Bt oD ; 1,171,001 ya to Rs.21,719,000, at prices ranging from ls 4,d to 1s 44d. 
| J G0, £4,692 000 29,181, + 1,171,000) 742, ‘ ‘ 
The following statement gives the result of the sales from the 
AUSTRO-HUNGARIAN BANK. beginning of the current financial year :— 
Feb. 25, Feb. 15, ; Feb. 22, ; = Rs. £ 
| - £2, 5 a . a “i 
| a 1900. 1909." 1498.” Last Week| Last Year. April 1, 1898, to March 51, 1899 .......+ 281,053,071 18,712,454 
} Coin and bullion—Gold 57,836,009 37,840,000 29,833,000 — oe + aie 000 April lto February 21, 1900 .........ce0. 255,217,110 .... 17,088,564 
Sit Silver, 9,122,000 9,063,000 10,412,000! +- : — 1290 Week ending February 28,1900 .......... GAGt 393. - ccs 363,377 
| iscount advances, &e. 13 598,000 140 Lo oa hace 54,000 1,290,000 i eid 
lo sit «=6C| 031,000 15,263,000 — 485,000 — 1,567,000 260,641,233 17,451,941 
Ireulatior m9 nO¢ es - : 200,074, eves ’ 
; °2,526,000, 53,203,000 53,035,000, 683,000 510,000} Allotments since last Friday :— 
> = NEW YORK ASSOCIAT ——— Rs. 
| T¥eb 7 ee = SAnES. ; _| Wednesday ...... 2,612,000 in bills on Calcutta...... ) At 1s 4,4, about 74 
1900 , eb. 17, | 1 eb. 25, -  -ceenneee 569,000 in bills on Bombay ‘ per cent., and above 
| Assets, o 1900. 1839. Last Week Last Year. rrr +» 1,302,000 in bills on Madras ...... ) in full. 
i} Bpecie Mit ikéNenw add wei 52,533,000! 32 x £ £ £ fat ls 44d, about 74 
uegal tenders .... ~ 1274)" )' 32,746,000, 40,532,000 210,000 — 7,996,000 | ty eee eee ° 521,000 in tranfers on Calcutta..- percent.andabove 
| Loans and discounts». 149'992°90y (yo so8: 000 11.064,000 — 366,000 + 1,678,000 in full. 
Liaiuirigg, 24900 146,884,000 154,314,000 + 2,298,000'— 5:222'000 a | Caan ee 26,000 in bills on Bombay...... At 14 3-32d 


i Cireulat 


| Net deposits -7.2°77"7""7 |, 31534000 3,460,000 2,904,000 


; 


| Legal reserve 


Excess Fc <a 41,543,000; 41,051,000! 45,528,000 + 292,000 — 4'185,900 


i 


n ” ioe ies 446,000 in billson Calcutta .... At 1s 45-32d 
Next week Rs.5,000,000 will again be offered. 
Messrs Barclay and Co. state that, as their new building is 

now completed, the business of the branch now occupying 40 

Sm the chore tables ae 000 — _ 868,000 — 2,133,0¢0 | Carey street will, on and after March 5th, be carried on at 19 

a 10d; the Dutch florin at ae 18 converted at ls; the Austrian crown Fleet street, E.C., where all communications should then be 

American curr ; 5 ent ee, a= peseta at 25 per £1. | addressed. 

Loan Market oe ; a ety . In this week’s Bank return the Rest is returned at £3,752,158, 

et.—Money has been in | which will permit of adividend for the past half-year at the rate 


hout the week. as > Gov i 
nat ‘ 1e week, as the Government dis- | of 10 per cent. per annum. 
yet been made in sufficie 


+ 


35 134,000 +__ 699, 
165,374,000 164,204,000 182,114,900 +. 1,170,000'—-16,740,900 


P.eserve (Sy ar 
; 49,278,000 45,854,000 51,595,000! ~ 576,000 — 6,318,000 


pecie & Notes 





3,935,000 4,803,000 6,038,000 


eucy is reduced into 


£90d demand 


throug 
cnts have not 


| *'vepudly increase the floating supply nt volume to On Saturday the silver market opened quiet, but firm, and 
[Pp}|S — ating supply. Loan rates have con- | the price rose }yd to 27,,d per ounce. A good inquiry on 
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Indian account caused a further advance 





of jd on Monda 









































































which, however, was lost on Tuesday, owing to a partial | days, and there have been numerous banca ct Past two |] 
holiday in the East causing less inquiries. On Wednesday | lines of American Railway shares ~ & cae L ii 
we . . —- i : oT , >. | l t lis 7 } 
the higher price in the Indian market accounted for a recovery department the feature is the continued stron}  eous if 
of ,,d to 274d per ounce. Another advance of jd on Thurs- Coal shares, some recent reports showit ww extraordinary re, 
day fixed the price at 27,°,d per ounce, but a fall of ,';d to-day | for the past year. ewakY Protits 
makes the closing quotations 274d per ounce for spot, an1| hee and Colonial Government Securities.—. neo, {I 
27,74,d per ounce for two months, for urd delivery. | were rather adversely affected by the ne =~ 5 
The following is from Messrs Pixley and Abell’s Circular, | Cronje and his army, the announcement ha; 
dated March lst :— | with the settlement. That disclos L- 1 he 
Gold.—Bar gold, fine, 77s 94 per oz standard; United States| and the continuation rate went up to 3! per red 
gold coin, 76s 4d per oz; German gold coin, 76s 43d per 02; | result that the price dropped from 101 oe 
French gold coin, 76s 444 per oz; Japanese yen, 76s 44d per oz. | day, and went lower still on Wednesda: \ ed es 
. ae 72 , a ' . recovery } i 
Silver.—Bar silver, fine, 27.%d per oz standard ; bar silver, con- | taken place since, and the quotation shows but Jit: Las |} 
taining 5 grs gold, 28j-d per oz standard; bar silver, containing | |as compared with last week. Two anda-H eee il 
4 ers gold, 274d per oz standard; bar silver, containing 3 grs gold, Sven mhaatiouy nas eae oe &-Xiail per Cents, and |} 
c ~ | Indian sterling loans all show fairly substantia ¢ | 
2744d per oz standard; cake silver, 29:4d per oz; Mexican dollars, | mse casarcrsia- rig fa Pec Lady s AT 
on * : . . ather remarkable rement has ke 
274,4. Quicksilver, £9 12s 64—3 per cent. discount. Ca ee ee Ce e Isle of |] 
| Man Three and a-Half per Cent. loan, the pric Pe Hl 
LONDON COURSE OF EXCHANGE. than last week. <A few dealings have been i 
~ = a | Corporation stocks, but almost the only 
On Usance Price Negotiated on "Change. | rise of 2 in Sheffield Three per Cents. ( a | 
j Feb. 27 March 1, | fairly active and Cape a and Natal stocks bh ! ' | 
‘ r a, if 
~ — - }round. South Australians are 2 hivher. and \ 
a hi alelan in webiowitl Cheques 25 17h 25 224! 25 174 25 224 | Qnee : ay aris ere ; ps 
ee $months 25 414 25 46¢/ 25 424 25 474 | Jveensland, and Victorian issues have in most ¢ vanced | 
SIN wexncsexeseoenceandiun do 25 42h 25 474, 25 424 25 474 | 1 per cent. 
Amsterdam .......-+-.+-eeeeees Atsight | 12 23 18 22};123 23 12 22 | ——— . i 
SE ic asddapscnumesesoye S$months 12 44 12 5 |12 4% 12 58 | ee ——e LOSING PRICES ——— —————___— 
| RT pi REN ‘ 20 75 20 79/20 75 20 79 Last i Move. |} 
Ee cnet ie bag a 20 75 20 79 | 2 74 2 78 Friday, Sat. | Mon. | Tues.| Wed. Thurs Friday mep 
GA tease vabaswasbencndehe 75 7 75 79 | >a - — - 
endl ‘rieste - 53 f ; 4 F ; = 7 } Cons. 23% until 1903 ; | 
Seas ed . 24 53 63 >, <% © | then 26%, red.1923101 4101 2101 101 1003 13 10 axe all 
; DEBGIED. «sees 00nesvescensescés @ 25 47h 25 528: 25 474 25 524 | : a1 ~ {he ; 
, St Petersbur 48 4 8=—24Zi(‘(2MROOOCOUGG Do ajc April¢../101 4 10l 410 gi0i 41 100) 1s 10 
eee Serr eeceneserces . : e Bs 22%, red. 1905 ...... 100 1 109 1 100 1 160 1 
DIT ..:cueéebvkseenedeuanse ake . 243 2432 245 2442 2° red. 1905 93 9/98 9/98 919% 9. 92 + i 
Genoa, Naples, &&...........00 ” 27 324 27 424) 27 324 27 423 i ° 20/ Sete 10 Pelane a ltay « 7 eS ; Sii+ 3 ff 
: os : a aa _- = Local Loans 3% Stk. 1028 34103 4 (103 4 1034 44.1034 44 lots a 
Madrid, Barcelona, &.......... » 3533 bes 35} 4A | ; : tp . ive ae taa* ae 2 13 
Lisbon 25hy 36 352 36h | Bank Stock ........ 337 42 |337 42 338 43 (338 45 338 4 343 4} 
eee arcersseerees oneaee " Soy te aa ae” ork De” 72m | Endia3h% red. 1931. . 109410} 109410} 109510 110 1 L10 $-*h 
: eyes : - : ea = Seen Do 3% red., 1948.. 103} 45104 5 {10% 5 104% 53 1044 » 
a . : . 1: . 24°. asain’ 89 ¢ 8 ) ¢ 90 ‘Se 4904 12}, 29 9 
The discount quotations current in the chief continental | _ Bee 18545. 2, a ae | i ati est eli esl ail ewan’ 
) cities are as follows :— | Met. Cons. 34% JL1L 4 iu 4nd ata ein a im 2 
: Bank — Bank Open - ae re 
: Rate. Market. Rate. = Foreign Government Securities. The morket for 
Paris 32¥F eb. 1, '00} 33 Genoa 5 4. International stocks has been almost featureless. t wriations |} 
Berlin St Jan oT 00) 47 aie re 5 Jan. 25, 00] 43 being confined to small advances in Italian and guese 
Hamburg 54Jan. 27, 00! 4: | St Petersbrg 54Feb. 8,°00] 6 | stocks, while Spemisn Rave hardened sharply ht the 
Frankfort .. 5¢Jan. 27,'00] 5 | Madrid .... 4 Aug. 2, 99} 4 | egyptian, Spanish, and Greek are practically unchanged 
Amsterdam. 3$}leb. 8,00) 2: | Lisbon .... 54Jan. 11,'99} 5 | while there is a further small relapse in Prus Phrees. |} 
Brussels.... 4 Feb. 8, 00} 3¢ | Stockholm.. 5,Feb. 1,00} 5 \ big rise has occurred in United States ls on the progress 
Vienna .... 44Feb. 8,'00}) 3; Christiania . 6}0Oct. 5,99] 64 | made with the Gold Standard Bill. A few tran ns hay 
Mi Rome oseoee 5 Aug. 27, 95] 4¢ Copenhagen. 5;Feb. 1, '00] 5 been marked Japanese, Norwegian, and M loans, |} 
; Turin ...... 5 Aug. 27, 95} 43 | but without causing any quotable chang .  Avmentines 
At other centres the latest recorded quotations are :— | have be en flat and prices are marked lower nerally, part 
/ oy, ~ | larly those of the various recent issues of Four per Cent 
i New York (call money)..2to 2; | Calcutta, Bank min. .... 8 | bonds. Brazilians exhibit continued streng 
| oe : : ¢ 2 ’ : 
ie Ditto (endorsed Bills) ..4 to 5 | Bombay, Bank min....... 8 | further improvement in the exchange; several of the loans a 
: ; | quotes 2 higher har st yee ‘hilians : } { nd 
FOREIGN RATES OF EXCHANGE ON LONDON. | quoted 2 higher than last week. Chilia 
‘ = | unchanged. while a distinct advance is marked yuay |} 
i Rates Rates | Five per Cents. | 
eo of Ex- Usance. —— of Ex- Usance.| The following are the latest closing prices, &c., of some 0 
~") change * change. | the leading stocks :— 
- _ | Making-up 
Paris ..... Mar. 2 25°18 (Ch’ques Rio Janeiro....' Feb.28 8id 90dysst -—Closing Prices— Rise Pric - 
Brussels .... 1, 25°22 = Buenos Ayres.. — 1 48s;d 90dys st | Tiast Week. To-dav. or Fa ai 
Anisterdam . — l a2" 1m Short. Do Pm.onGold Mar. 2 127° . Argentine 5%, 1886-7 .......6-. Wb 1 .. Wt a t. Wwe F 
} ; er — 1 ot ” Montevideo.... Feb. 3 5lid Wdysst Ditto 1891 Funding.......... 93} 2.. 934 eo ce co ce Sees Oe 
mf bh i DO éaenest™ ] 20-295 3 mos. Bng Sng : Ditio National Cedulas ae 37. 8" te 37 8 i. ae . ;*e 374 
aE ; Hamburg ../— 1 2049 Short. Melbourne .... Dec. 7 1}distpm 60 dys st Brazilian 4% Bonds, 1889...... 62 3.. 63 4 + lg... 623. 
hi ti § Frankfort ..|— 2 2049 " BT xasesses — 7 l¢dis$pm 8 | Ditto W. of Minas 5% ...... 64 h.. 64 ax 2, .. 6% .. & 
hans } Vienna ....i-r 2 24°25 " Adelaide ...... —_ Tigdistpm , Bulgarian 6% 1892 ...........+ cae Fe ; 
St Petersbrg — 1) 94-00 3mos. Calcutta ...... Mar. 2 i 4) tel’g’ph | Chilian 44%, 1895...... cmckve: a Ro SORE “enna” os 8. t 
New York ..|— 2 4823 6O0dysst Bombay ...... _- 2 (4en) tr’nst’r | Chinese 7% Silver, 1894........ 93101 .. 99101 .. . ve 1005 .. oa 
Lisbon soeel ~ l S6fna Sight. Hong Kong.....— 2 1) lig 4m.sgt| Do Gold 18956%..........-. 103 | 2 103 , 2 ns 
— seeel 1 Sets 9 Shanghai......— 2 2/82 Egyptian 4% Unified Debt .... 105} 4; .. 104 4 + 3 +, 
taly....... 1 2697 * | Do 34% Converted .........- 99} 93} . Oh 
. . . : GN Sp , errr rrr ys 92 101 100 2 + 4 ii 
The following are the standards for gold points of the | Do 34% .....+-+--.-..sesee 1014 24 1014 2k . 
principal gold exchanves :— German Imper: ial 5% a ons ny ‘t 9 ; 3 if 
a ~~ 5 | xree eee ee eeeseseseseeee . . > - ‘ ‘ 
Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN Do Monopoly 4%....-+-+++++ 444 5} +8 aoe ‘o 
2£.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per milleforus | Hungarian 4% Gold Renves 97, BE. i 5s 2 
25.224—Par 20.43—Par 4.867—Par | Italian 5% Rentes .......0-00% 95 2 ? oo 5 1 
25.124—4 p. mille agst us | 20.33—5p.milleagstus  4.827—8 per millo agst ue Mexican Conv. 1899.........+++ 100 13 .. 100; 4 . 51 
me | Peruvian Corp. 6% Bouds .... 5) + 23¢ 3 r : 2 
# The latest exchanges are :— | Portuguese 3% ........++seee0s 238 4 234 44 2 m | 
7 ; ” OL 7 5 Russian Ser. II. 4%.. ......0+- l0lt 2? lois j rr r 
Fret. -— ‘chequ exchange 25f 18c, or 1 per mille against us. | Spanish New Sealed .......... ea 8 .. 68¢ 9 iH 
Germar short exchange .. 20m. 50pf, or 52 per mille for us. | Turkish 3$% 1894 .....+--+0+++ o BE 8. MS Ft: oe rit 
bia New York exchange) . | Do SeriesB ........+. a 1e . 
ee “Cah © + wees $4.87, or § por mille for us. United States 4% 1877 ........ 112 8 .. M7 22 . i 
fis Cable transfers” | ine f MEREEL: sxcdaesnecchese sz 7 .. 157 43 .. 4 oe 
: = Uruguay 34% Bonds eerccesece 48} Zoe V2 4 2» 
hi | THE STOCK MARKETS. | Waaeeents Ne MOIR caceccccee .p se. 5 +s 
; 7. The entire ly changed aspect of the war in South Africa, British Railways.— The traffic ret a » ae 
/ arising from the capture of the Boer army under Cronje and the | ©°" iderable falling off in Many cases, but | the If 
1 relief of Ladysmith, has had scarcely the effect on Stock mxchange | . great extel > 10K interacter d by the fa preg F rket. | 
iy prices that might have been expected. That is particularly | 8e4t of war, and the comparative ease in * ry i} 
1 the case with South African Mining shares, which might have | The movements on balance are mostly small, put ee higher 
; been expected to benefit most by the improved British pro- | towards the end has brought — ee Great | 
; spects. The effect of intermediate successes is, however, largely | generally than a week ago. that 
A “patie a a m : iland ; 
discounted, and prices this weex show very little im} rovement, Western, North-Western, Midland, : \ 
and in some cases have actually receded. In other directions a Great Central stocks have had a more c 
more decided effect has been produced, the increased contidence, | Preferred Ordinary being a full } a si 
together with somewhat easier discount rates, have created a | Veferred stocks have also advanced, wie —) qo 
fairly strong domand for British and Colonial Government | barely up to last Friday’s quotation. Bul t * 
: . . 3 » : 7s : . easel eo 1 af 1 | 
stocks and the prior charge issues of Home Railways. Canadian | 28S risen as much as it — —— 
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vy, | Railway securities have moved up sharply 
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cand, has fallen a point, . 
as in Brighton and South-Eastern stocks. The shares 
n Brigl 


in some request on the opening of the 


but a small recovery has taken 


| 
ae i ] are 
of Electric railways : 
= and south London extension and the approaching com- 
loti n of the Central London. The securities of both these 


pie 
sompanies SHOW & puY 
oe heotch ae exhibit some weakness, the two dividends 
declared, those of the Glasgow and South-Western and the 
1] Great North of Scotland not being received with favour, the 
stocks of both companies having declined, and Caledonian 
Deferred has fallen 14 in sympathy. Barry Deferred has 
lost 5 points more this week. Numerous advances have taken 
| place in railway Debenture and Preference stocks, Great 
| Centrals particularly showing in several instances a recovery of 
3 to 4 points. 
| The traffic returns of eighteen principal English and Irish 
| lines, as given in the subjoined table, show a decrease of 
| £30,520, equal to 2°2 per cent. for the week as compared 
| with the corresponding week last year, and the three principal 
| Scotch lines show a decrease of £2,313, equal to 1°3 per cent. 
For the current half-year the English and Irish lines exhibit an 
| inerease of £44,679, or 0°4 per cent., while on the Scotch lines 
i there isa gain of £114, equal to0°0 percent. The latter are 
i) calculated from February 1st instead of from January Ist, as in 
| the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 


| at the last settlement are also given for reference purposes :— 
**Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb.21, Feb.7. 
Barry Deferred Ordinary...... 115 20x... 110 5x..— 5 


j 
| 
ie 
| 












cs ec cetecucaccighe: MEE: ek. 0, Sede, vo) ee, oa wee 
Do Deferred ....... joanee ae Se tee SS 2. — 15.. 485... 482 
City and South London....... © GL wg SO GR uw H LU ice oe ce oe 
Guat Conteal Preferred ...0.0 55 5 oc 34 6 ee t+ 1 ot Slee 3 
PPE wosetssacee recede ies cae Re te Bice. Peon. ee 
Great Eastern ......... Pe | a ie = aes 
Great Northern Deferred ...... 534 x.. 53 Sk. &.. 558 .. 56 
Grest Western .,.......0. —— ee hike Ss 

| Halland Barnsley ......ccccce 55? 42x... 553 fx.. + 16.. 5% .. SOR 
| Lancashire and Yorkshire .... 1404 oo 1393 402 .. —- § .- 141 .. 145 
| London, Brighton, &c.,“‘A”.... 16€ ; -- 166 4 oe «+ «+ 1665 .. 171 
Uondon, Chatham, and Dover.. 234 2 .. 25h 8... «eo oe 23¢ 22 23h 
Do Arbitration Preference .. 129 31 ..129 Sl .. .. .« oo 1304 .. 132 
London and North-Western ., 192; 3x.. 1924 3x... + }.. 1965 .. 197 
London and South-Western .. 197 202 .. 197 202 .... .... 200 .. 209 
Metropolitan Consolidated .... 110} 2... 109; #..— 1 .. 110k... 12 

| Metropolitan District.......... 298 &e. 2 Buco 2.- Bee BW 
| Midland Preferred ........... es TE DiBis cu. ae.00. Oe ce, 
SS aA ee 








— Receipts tor Week 
Kaded Feb. 26. 


; oa Div 
Revenue Ist Half, 1899; per | 
Annum. fo 


=a Name of Railway. 


= 
Gross Work- Fixed =Z 


w'ap'n'g 


Week in! 
1899. 


|} K- ing Ex- Chrgeso™ 
| wipes.  Pehses 
| 


Cattle, &« 


of 
) 
& 
Merchds 
™ Minerals 


* a , 
4% 136,862 63,909 6 10° 
63,026, 49,987) nil. nil 


ENGLISH z 
Barry 





Furness 


eaten . 22) £ : A 9 27-5 
WS15 873-520) 650/158! mil.| mit.| RUTMOSS corse ec este eee eee eee 1,341, 8,22¢ 10,C4s 9,370 


| Great Central 
Great Eastern . 
Great Northera 


a b6% 1481,034 506,050 54 2 
MO] WSLS, 702,244) 54 | 3 
2401,000 5142404 1485, 134 59 4 


o22/,514 1563,542 $71,897 a) 


Metropolitan 












Name. 


Period 
Ending 


""Heceipts. | Total Receipts. | 


} 
| 
Name. | 
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fairly substantial advance. The stocks of | 





tr S 

ge * 333 '335 | 94,061 
t , 5 997 ox ‘ & 99 
400,554) 125.337 Wolo 3b SUI  annieeanecdbasiins 2,297' 2,993 6,290) §,220 


evecsesececs 41,551) 39,592) 81,153) 83,911 
: PERE corccneeress 32,912 os 98,224) 102,50 
570.266 14583 hte», 3, eee 71,810 115,210 £87,020 182,76 
ble 82 STIL ae foe's), of. 2, | Lancashire and Yorkshire .: 32,049 59,344 91/395, 94,710 
"eas coe) ©, | O8 | London and North-Western 82,239 149,348 231,567 237,050 

141945 626,882) 400,085! 8 4 London, Brighton, &5 Coast) 28,577 13,940, 42,517) 45,402 
41544 713 London and South-Western) 44,922) 25,933) 70,655; 70,172 

223f 6 7 London, Tilbury & Southend) 3,352) 1,834) 6,186 5,381 
"ag, 22 | 4; | Maryport and Carlisle ...... §45, 1,481, 2,024; 2,008 


120 (137 | 44,433'192ix | 663,753 





Receipts. | Total Receipts. 





North British Ordinary ........ 

Do 3% Preferred 
North-Eastern—Consols . 
North Staffordshire 
South-Eastern “ A” 


333 3. — 
884 9h... + 
1714 2x .. 171} 


321 


i. 2 


<< oa ee 


we oo ATGE oc. IMs 


i ue Me os tae 
3... 892... 91h 


American Railways.—This market was almost without 
feature until Thursday, when, responding to a better feeling 
in New York, partly due to the war news, there was heavy 
buying of Atchison Common and Preferred, and Southern 
Railway Common and Preferred, each of these showing sub- 


stantial advances on the week. 


Other stocks in temporary 


market favour have been Denvers, Eries and Readings, B alti- 
more and Ohio, Milwaukee, and Northern Pacific, but they 
have relapsed again and show small declines on balance 
the rest of the list being comparatively neglected. The 
bonds of all the Mexican lines have again been in active 


demand, and prices have also moved up. 


Good buying has 


also taken place in Baltimore and Ohio issues, but prices have 


not varied. There are small advances in 
Lehigh Valley, and Norfolk and Western bonds. 


lst Morigag:, 


“56 


The following are the latest closing prices, &c., of the more 


prominent issues :— 


Atchison 5% Preferred ........ 


Do General Mortgage ..... - 103 


Baltimore and Ohio............ 


Chicago, Mil., & St. Paul,C. Stk. 12 


Denver & Rio Grande Ord. Shs, 


Do Preferred Shares ....... . 
Erie Railroad Com. Stock .... 
Se ONE EG siccccavcennoes ‘ 
NN tai, ee ivlardacaie camaro 
Illinois Central Shares ........ 


Lake Shore & Michigan S. Shs. 
Louisville & Nashville, C. Sck. 
New York Central Shares .... 
N.Y. Ontario, and W. Reg. Shs. 
Norfolk & Western Adj’t Pref. 
Northern Pacific Preferred.... 
Pennsylvania R.R $50 Shares 
ETE lied 
Southern Ordinary ........... a 

Do Non-cum. Pref. .........6 
Southern Pacific ..........cc00 
Union Pacific Shares .......... 
Wabash, St. Louis, &c., Prf. Shs, 

Do 6% General Mort Certs.. 


Colonial and Foreign 


-—-Closing Prices-~ 
Last Week. To-day. 
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Railways.— 


“ Makinz-ap” 
Pric:s 


or Fall. Feb.2l. Feb.7 
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Janadian Pacific 


shares have been but quietiy dealt in, and have moved within 


| narrow limits. They shared in the recovery and relapse ot 


Americans recently, and like them show a small decliae on 





Traffic | Cost 
per Mile 
per per 
Week 
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21 | 1s 19,834 
2/67} 41,011 
124 148! 45,733| 36 a3", 
6971! 40,785121, , 354,9 
76 | 86, 49,533 Llogx | 257,2 
72/63) 31,455 162g ot4 20) 
165 [162 | 85,955)14 259,547 


1“ 


8 46,938:175 230,423 
746/74 | 57,099/.8Gg | 552,392 
64 65 37,935 \4? 27,314 
43 43201336 164 





| ot, 

tea 2S 
4 5 SIE gEhoeeeaee ne emeteenenmeiens saeaaceaeeaneaeeeaeaeinnaaleemammenaaamemeaemendamamaaeneeeremmeenmmmmnane = 
i HOME RAILWAY TRAFFIC RETURNS. 





26 bes 4 | 28 | Metropolitan........... GieucNa a0 «+ | 16,917; 16,345.264 255 | 152,485/109 * 
y : 1281 729 | oe Metropolitan District ...... = -- | 8,241; 8,132 636 626 | 201,055) 20 ee 
MiSK454 2520,664 BuSi7aa! 7 | gt | Midland 00. ..ee. ceeeee| $9,400 163,277 192,757|198,018 142 1143 | 86,949) 73x 
Wave WGL2 48,120) 7 7h a * onl are oe ae 1€5,055 §9/ 93) 43,322 171ix 
. : : orth Londo sesecees| 6,0 »803! 9,675 9,749 823 |755 35,171,214 
436,02) 248,921 118,653 4g | 4g {> _Staflurdshire—Railway, 4,202 10,979, 141283 15/224 74 | 76 ae 35,076, 37,923 
W222) 78,601) 22,797 6 | 10 | Athyawene Tor iittte steers oo swe | «1,625; 1,596, 12} 15 } 18,259 121 : 
986,08: 2246721) g21,6161 Ob | 24 | | apna tence naa i ve | 4,025 5,309 61 | 69 | 30,288 245x = 
| 4555 258,295 yop gay MUD) RUL| fS-Easterm & Chatham Riy.| 45,597) 19,335| 64,732) 65,775 102 [105 | 84,542)'32,} | 380,707) 379,762 
| - ne? AV9,05/ q y wee 
biietals 88, 24 | Se Tall Valeo. vone sa 2,645 12,540, 15,285) 17,016 125 136 5,940) ox |} 22,027) 21,072) 
| “6.044 1056,567! 691,467) § ‘ale ee | 
| SLs 466.757 Zidegy & | fe |Caledonian® ....°...........| 21,886) 60,902) 72,458! 74,285 94 | es | 64,735 141 87,215, 84,666 
S618 126505 $s daa g | yy | MCU And Bouth-Westerm™) 9,415) 19,280 28.695) 23,845 72 | 71 46,362 75 32,955; 35,495 
Wikre ogi’ ve |BIL| aa Scotland” ../ 2,261 35,835 6,114, 8,092 19 | 25! 22,040 85 ns 
s6,12 991,457) 908.655. 19) “3 IML | nos seererecesesess 4,197, 2,793) 6,965) 8,511) 14] 17 = 52% 140,632 
Wf) 2) North British... sheathed 20,156) 5C,Sf0) 70,725) 71,661 66 | 55 | 42,109) 385 
157622 67,729, 27,863! 6 | ¢° | Belfast and County Down ../ 1,332 754! 2,156; 2,147| 28 | 28 164 9,933, 1 
1.53 74'607 535451) il.) a Belfast & Northern Counties} 2.397; 2718 Eite SoM ee as| GLstelatex, toss Ae 
$a, ste 227,789 89° 160 6 oh Dublin, Wicklow & Wexford) ; a 3,704) 3,909 2: | 27 17,332| 2463 
5175 2.502  76'961 e+ | Great Northern ............] 7,016! 7,486! 16,500, 14.401, 27 | 27 46611724 
4) 44 ssa ; ‘ Great Southern and Western} 7,225| 7,867! 15,030 a 025 z = . 317 1235, 
————— 4 | Midland Great Westeru | S00v7 B617) 8.626 8.894 16/16) 12.865/103 
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623 946, 1,40 
2,788; 2,683] 64,22 
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Two weeks. 





75 . 
€7,283 £22,973, 664,114 Mexican .......... Feb. 24! $94,000! 96,203) 694,20) 712,230) Missouri, 
isose, 1o7023) 118,45¢ Mexican National 14] $15249.) 122,100] 835,332, 767,426N.¥. Ontario & W.| 
re; 6 122.20 119,174 Nitrate Railways* 15, 1sdoc} 2/,543) 62,562) 05,492) Norfolk & West... 
918°) 83,779 62,04),\Ottoman ........ i 63 3,517} 22,159) 23,570' North Pacific .... 
45 255 44 _ Recife & 8. Frisco. Dec. 23 71; «= 6,546) 199,51 35,237) Penns 
0.946 1,365,465 1,1°4,285 al AMERICAN. Philad 
ofs) 195170) 116,56: Ala. Gt. Southern Jan. 31) 12,720, 1¢,791} 3 
peace 38.037, 271,003 Chic. Mil. & S.P.\F+n.i$) 135.14. 119514) 924,750 85),95) Southern Railw 
vee 133,683, 169,993. Cinn. Southern .. Dee. 87.2))| 73,0U0| 924,090} 951,20)| Wabash ....... 


£ 2 £  AMBRICAN.—Con. | _ 
7,583, 5,641] 228,19¢, 291,256 penver & Rio Gra, Feb. 14; 
$ LEED ccaneccouhanse | 
2) 66,975 Iilinois Central ..\Jan. | 
1,003, 1,847) 74,10% 95,150 Louisvi. & Nashy.|Feb. 1 
) 


z } z z | z 

33,000} 2%,320)1,251,920\1,142,620 
637,243; 547,69)'7,350,082,6,551, 202 
5&3,213; 484,758) 553,215, 484,753 
68,978 683,924 549,041 
37,793 1,720,282 1,649 975 
11,030; 617,343) 499 43 
27,suc} 337,609; 255,400 
zg 111,086) 394,030; 325,475 
1,323,541/1,147,401! 14584562)13 120722 
73,541) 930,551) 859,619 
$73,085 401,553)4,949,975 4,419,032 
85,400, 757,00)! 625,200 
535,400, 326,440 281,140 


: iphia &Erie Nov. 
34,551 31,727) Pailade.. & Rewlizg Dec. 


Agcregate 
fotal {Miles cpen 
this Half-year. in 


1899. il 1900.) 1% 9 
£ | 

85,054] 31 | Sl 
34,835] 25) | 230 
71,210) 133 | 139 


$21,710} 452 | 355 
652,037 |1,169}/1,1554 
793,599/1,295 {1,151 
1,431,470/2,601 |2,599 
733,192) 553 | 5374 
1,822,205|1,927 1,914 
377,248) 4804 4764 
537,409| 953| 953 


41,459} 81 | 81 
15,943} 414) 41g 


232,725| 64 64 


68,790! 13); 15 


60,175) 1,£56,896|1,362} |1,5247 
856,937 1,175,094 1,177,722/1,621 {1,6 54 


81,069} 12 lé 
13645] (193 | 

42,58i| 76 | at 
exe 391| (450 | $48 
534,321! {Tg7y| 164 
136,653) 121 | 1d 


| ! co 
286,644; 8585, 8584 
109,238] 393 | 3%, 

52,28) 331 os 
239,519) 492, 4202 
286, 300'1,245y 1,245 


15,731} 764) 7&8 
37,541] 212 | 212 
34,167) 144 | 14 
109,253} 528 | 526 
116,134] 659 | 639 
70,195} $38 | 533 
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balance. Grand Trunk stocks have received more consistent 
suppo rt, and the prices of the leading issues are all higher 
than last week. The Second Preference has been up to 
68, a higher price than has been touched for many years, 
but the close is lower. Indian Railways have not been 
much dealt in. East Indian Annuity D has risen a point. 
while Indian Midland-is 1 lower. In the Foreign Railway 
market Mexicanand Interoceanic and Mexican Southern have 
been fairly active, and quotations have improved. Among 
Argentine Railways the Debenture stocks have received most 
attention, and a number of these have advanced a point or 
two. The most noticeable movement is a rise of 8 in Cordoba 
and Rosario Preference stock. Argentine Great Western 
Ordinary has risen 3, while, on the other hand, Central 
Argentine is a point lower. No movement of note has occurred 
in Brazilians, the shares of the Nitrate Railways have moved 
up in sympathy with a rise in the securities of the pro- 
ducing companies. 

The following shows the net movement on the week in some 
of the principal issues :— 

“Making-up” 


-—Closing Prices—, Rise Prices 

Last Week. Tc-day. or Fall. Feb.21. Feb.7 

Rombay, Baroda, &........... Be OS oe BOG ss we 2s 09 BOS on BO 
Buenos Ayres and Rosario Ord. 814 24... 80h 14..— 1 .. 79h .. 754 
Canadian Pacific, Shares ...... ae Sate lk w= €.. 0m. 
Grand Trunk of Canada Ord... 88 3... 85 fe.» + tye 88.. 72 
Do First Preference ........ 928 § .. 92k § .. — ; - Siz... 88 
Do Second Preference ...... 658 &.. 663 7 +t te @ oo & 
Do Third Preference ....... » ae bee ae 7 + Boo 3 sc ee 
Great Indian Peninsula ...... 165 9 .. 166 70 + Lt . BS ue 
Mexiean Railway, Ordinary .. 19 rn .. at eee ee ee 
Do First Preference ....... - 823 oo B22 St ww + Boe BW vv 794 
Do Second Preference ...... 7 eso Gee BB ce 00 0s os ce OO 
I. 3 os envincheueeeaterae ree 7 Bk ER ee bani +s «| OE 


Mines.—In spite of the favourable news from South Africa 
this week, which sent the City into such a paroxysm of delight 
on Thursday, Kaffir shares have shown weakness. That is 
due to the fact that as soon as a rise is apparent shares held 
for a profit are offered for sale. The variations on the week 
are small and irregular. Rand Mines show an advance of 
only 4 on balance, but a more substantial improvement 
has occurred in Ferreira, Geldenhuis Deep, and Robinson, 
while Knight's Jubilee and Randfontein have relapsed to an 
appreciable extent. Chartered show no change on balance, 
but Gold Trusts have fallen }, to 53. De Beers shares show 
a further advance of 3. The Westralian market has been dull, 
the chief movement being a drop of 1,; in Associated. Lake 
Views have also given way, and Ivanhoes are down, the fall in 
each case being 3. Copper shares remain in good demand. 
Rio Tintos being as much as 2 points higher than last week, 
and Mount Lyell also show a small advance. 

The following are the prices and variations of the more active 
shares :— 


| 


SovutH AFRICAN, 


Closing Prices. Rise Closing Prices. Ris 





Last To- or Last To- or 
: Week. day. Fall. Week. day Fall. 
Angio-French..... 0 Ee ce Sh cet & { KmlehUS .cvccccece BE oe Sh owt 
Barnato Consols .. 2 .. l1¢§..— ¢ Langlaagte Estate. 3 .. 34 ..+ 4 
Bonanza ......... — oe May Consolidated.. 44... 44..+ 4 
British South A... S3t®.. 35{ — ¢ Meyer &Chariton.. 43... 45 ..+ 4 
City &Suburban(£4) 5 .. 4§ ..— 4 | Modderfontein (£4) 10} .. 9+§..— & 
Cons.GldFields,Def. 72 .. 7;-.— ¢ New Primrose .... 3%.. 33 .. .. 
Crown Reef....... a ee. | SR er. ia. Ps 
De Beers (£5)...... 27% .. 288 ..+ 3 | PrincessEstate.... 14... 1¢.. 
Durban-Roodepoort 54... 5% ..+ 4 Rand Mines ..... ° xg oo OF oe 4 
East Rand ........ 64... 6t4..— sh | Randfontein ...... 34.0. 3 umd 
7  - a i ; Robinson (£5)...... 8A Se 
Geldenhuis Deep... 83 .. 94 ..+ 3 (| Roodepoort United 32.. 39 .. .. 
Do Estate ...... 6g .. % -o+ & | Rose Deep ........ oe so BRice os 
Do Main Reef .. i4 .. Poa eee iS ker & ae ae 
Ginsberg .......... 2g... 3 ..+ § | Simmer & Jack (£5) 5y5.. 5h. ta 
Glencairn........ oo Ab ve 3h +e -» (RA Golbtrast .. 6 « B. : 
Henry Nourse .... 7; .. a -» «+ | Transvaal Gold.... 13... lg ..—4% 
Heriot (New) ...... st «+ Sh .- «+ | Village Main Reef 77.. 77.. .. 
Jagersfontein(£5) .. 144 .. 144... .. | Wemmer.......... 104 .. 103 ..+ 3 
Johnnsbrg Con, Inv a -- l¢d..— da | Wolhuter.......... 44... 4..— 3s 
Jubilee ......--+00 Sg... 5 es | Worcester ..... i fe see 
GUMPSTS ...cccccce 4. Sh ..— 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall, 
Alaska Goldfields.. j.. 4% ..+ s: LadyShenton .... 1% ..14%.. .. 
Anaconda....... eos 8 .. 98 ..— 2% | Lake View Console 144 .. 144 ..— # 
Associated Gold .. 74%.. 6 ..—Il ‘Londen and Globe 19:6.. 18/€..— 1 
Broken Hill Prop.. 24 .. 23... Mason & Barry (£2) 48... 42.. .. 
Burma Ruby ..... — ee Mount Lyell (£3) .. 94... 9% ..+ 3 
Cape Copper ...... ¢ BE oot Mount Morgan ... 5yy.. 5g ..+ 
Champion Reef.... 53 .. 5ta..— t Mysore (10/)....... : ef: 6 .—s 
Coromandel ...... gee thot Nundydroog ...... se Ob ee. es | 
Gldn Horseshoe Est 14g .. 143 ..— 'Ooregum ....... ove S. o— 
Great Boulder .... 36/6..35/6 ..— 1/ | Do Pref. ........ 4.. 5 cae 
HamptonPlains(16/) 48.. 1& ..+ #4: | Bio Tinto Def. .... 495 .. 514 ..+2 
Hannan'sBrownhbil. 10g .. 11 ..+ 4 | Tharsis........... > o6 em ae 
Hauraki (2/6) ..... OE Gee gca¢. BONE pcnosascece > sy Ses 
Ivanhoe (New, .... 15 .. 148 ..— 3 | Waitekauri........ Gy Me oe 
Kalgurli ......- eee +. 83 ..— 3 'W.A.Gold Fields.. 23... 23%..— 4 


Miscellaneous.— Bank shares show a pretty general im- 
provement, most London banks being higher, and those of | 
Eastern banks being particularly strong. Allsopps stocks have | 
been actively dealt in, with wide fluctuations, the markings of | 
the Preferred Ordinary on Thursday ranging from 118 down to | 
1114. On balance the Preferred Ordinary is 9, and the 
Deferred 4 lower than last week. Millwall Docks have re- 
covered 2 to 3 points, and Electric Lighting shares have im- 
proved in several cases. Bolckow, Vaughan, and Co.’s shares 
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have risen 2$ on the excellent results shown ; 
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2 points higher than last week, and Nitrate ch 
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linaris, and Britannia Works. The movement: ‘hs 
direction are confined to small declines in Ro . 4 
shares, M, B. Foster, and Daimler Motor. iis 
MISCELLANEOUS, 

Closing Prices. Rise | losing Pri 

Last To- or “peing Prices, Rise 

Week. day. Fall. Week. ar 
Allsopp Def......... 904x.. — ~ 4 | Imp.Ottoman Bank 13. “Y;, Pall 
Armstrcngs ....... 5s... ee 4 Lon.&County Bank 103° ju’ 7! 
Coats (J and P.) .. 765 .. 765.. .. | Lon. & West. Bank 64 °° at’ 73 
Gas Light, &>...... 106 .. 106 .. Lon. Genl. Omnibus 2) Ts 
Guinness Ord...... 530x.. 550x.. Vick’rs S’ns & M’xm Py ” 


Harrod’s Stores.... 33.. 34.. 


Spiersand Pond .. 15 aa 





DIVIDEND ANNOUNCEMENTS. 








Company. | Period. 
Alliance Electrical Co.. Year 
Alamillos Co. as 


Brilliant Gold Mining % - 
Brighton Alhambra ....8 Months 


Bradford Wool Co Half year 
British Law Fire Insur. i. } 
Cassell and Co. ........ Half year 


Copiapo Railway 

Chargola Tea .. _ 

City of London Electric 
Lighting 

Canadian and American 
Mortgage ...ccccece 

Direction] der _Disconto 
Gessellschaft ..... 


Year 
Fortuna Co............-. a 
Festiniog Railway ..|Half year 
Great North of Scotland 
bly., Pref.Ord..... 
H. E. Randall ....... 
International Invest 
ment Trust, Pref. 
London General Invest 


Half year 
Year 


Half year 


ment Trust ... Quarter 
Linares Lead Mining .. : 
Mount Morgan G.M Month 


Metropolitan Electric 

EE . dancneee vee 
Mount Lyell Mining... 
Nundydroog Co......... ses 
New London Brewery. Half year 
Pahang Corporation Prf. Half year 
Pearson and Knowles, 

Ordinary ...... 
Queensland Menzies 

Gold Mining ...... oe 
Santiago Nitrate .. Half year 
Swansea United Brews. ; 
Samuel Allsopp & Sons, 

SP Kine 
8. Hildersheimer & Co.. 

Wiltley Concentrator 
Syndicate ..........| Year 
West Surrey Water Co. Half year 
Western Telegraph «ees Quarter 


To. 
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Quarter Dec. 31 13s4 
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STOCK EXCHANGE NOTICES. 


The committee have appointed special settling 
WeEpnEspay, March 7. 


days as under:-- 


Automatic Supply Company, Limited —31,946 shares if £1 7 a, 
fully-paid, Nos. 1 to 7 and 63,108 to 95,046. and 63,100 Shares o 
£1 each, fully-paid, Nos. 8 to 63,107 ; *Barcelona Tramways “om 


pany, Limited—7,000 Five per Cent. Cumulative Preference 588 | 
of £10 each, fully-paid, Nos. 3,001 to 10,000, and a further issue o 

£48,100 Four and a-Half per Cent. 
De Beers Consolidated Mines, 


Limited 


Scrip Certificates (Registered) for £1,183,260 Four ar Te 
East Roodedoort J deep, Limited 
100,000 Vendors’ Shares of £1 each, fully-paid, Nos 


Cent. Mortgage Debentures ; 


Grand Manica Development Company, 


£1 each, 5s paid, Nos. 36,001 to 60,000; 
Australian Investment Company, 


Limited - 
each, fully-paid, Nos. 8 to 178,640 ; Mikhali 
Company, Limited—5,107 Ordinary Share 


London 
-178,633 


Nos. 1 to 7 and 79,901 to 85,000 ; Oroya East (Hannan 


to 12; | 
Limited—40,905 Shares of £1 each, 3s paid, Nos. 80,008 to 120,91 ; | 


778 Shares © | 


Tararu Creek Gold Mining Company, Limited 148, 
10s each, 9s 6d paid, Nos. 8 to 148,785; Union Jack 


fully-paid, Nos. 1 to 43,815. 


Tuvurspay, March 8. 
Madrid and Santona Railway Company (Compania 


carriles de Madrid 4 Santofia por Burgos Sociedad ' 
£632,500 Four per Cent. First Mortgage Debentures « 


Nos. 1 to 31,625 (scrip and debentures). 
Tvespay, March 13 


Bantjes Consolidated Mines, Limited- 
Shares of £1 each, fully-paid, Nos. 375,001 to 
Lamp Company, 
8 to 10,007 


Incandescent Oil 


Shares of £1 each, fully-paid, Nos. 
Matabele Gold Reefs and Estates Company, 


Cent, Debentures (Second Issue), 


an 


Limited — 


Nos. Al 


further issu 


Limited 
to A22 


Shares 


tedeemable Deb onture St ek 
-Fully-paid Provision& 


nd a-Half pet 


] to 100,000 


mw | 
Limited —24,000 Shares of | 
and Wester | 
Shares of #4 | 
teh Lithographic Stone | 
s of £1 each, fully-pa' 


*s) Gold Mine, 


3 


tad 
Cons yhidstec 


tl $0 | 
| Mines, Limited—750,000 Shares of 5s each, fully-psid, Nos. 20 | 
| 750,000: Yukon Goldfields, Limited—43,815 Shares o 


de los Fert | 
Andnima)— | 


f £20 each, 


"63,180 Fire 
9 of £20 ane 


» of 60,000 
435,000; “Er | 
19,993 Vendors | 
and 50,008 to 60 
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{ egistered); Nannine Goldfields, Limited = 

| 01 to 0582 of £100 cre oe salty paid, Nos. 67,432 to 127,431 
60/000 Soe an any Limited—11,247 Ordinary Shares of £ | each, 
Palmer and Compar 10 848 and 10,852 to 11,250, and 45,000 = Be 
fully-paid, we ‘@ Preference Shares of £1 each, fully-paid, } aie 

| Cent. Curnuls anderer (Selukwe) Gold Mines, Limited—179, 
| to 45,000;. a of £1 each, fully-paid, Nos. 1 to 179,387; 
Veasore a lidated Company, Limited—£90,000 Six per 





















2 willonghby’s Conse 7 Pa . 
li cont, De » tures of £100 each, Nos. 1 to 900 (registered). 
i Cent. eve 


Wepxespay, March 14. 


§ ‘an Land Mortgage Bank, Limited (Budapest) ine 
= || = Se er and o-fiell per Cent. Mortgage bonds (Series A), cos 
4 Kronen Pi to 1 to 701, 840 to 855, 857 to 868, and 870 to —e 
P or. ey 700, 1,717, 2,001, to 2,124 of 2,000kr., and 1 to 83, 


| 345 ‘ 0 to 190 of 10,000kr. each. Fe 
a | U0, 131 to ae a ordered to be quoted in the Official 
oe ey also the following :— 
List, and — pier any se of £47,630 Three and a-Half per 
| Oty consolidated Registered stock ; Coromandel Gold Mining 
es oa of India, Limited- further issue of 14,474 shares of £1 
CoP td, Nos. 120,001 to 134,474 ; His Highness the Nizam's 
eT State Railways Company, Limited—further issue of 
£800,000 Three and a-Half per Cent. Mortgage Debentures of £100 
| Nos. 10,001 to 18,000 (bearer and registered), in lieu of the 
= aan quoted ; Mazawattee Tea Company, Limited- further 
| * of 14.000 Five per Cent. Cumulative Preference Shares of £5 
et fally paid, Nos. 40,001 to 54,000; Warner Estate, Limited— 


eer issue of 2,500 Five per Cent. Cumulative Preference Shares 
of £10 each, fully paid, Nos. 12,501 to 15,000. The application to 
sant a quotation to Peter Walker and Son, Property Corporation, 
vited_-£202,500 Four per Cent. Guaranteed Preference Stock, 


has been refused. 





























































fotices and Reports. 


GOVERNMENT STOCKS, ETC. 
| TURKISH DEBT.—The Council of Foreign Bondholders com- 
munieate the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt at Constantinople :—‘‘ Receipts 
January, 1900, five revenus and tobacco tithes, £175,530; Eastern 
| Roumelia, £761,684.90; same month 1899, five revenues and 
tobacco tithes, £177,131.” 
S|) RAILWAY COMPANIES. 
© || CANADIAN PACIFIC.—Subjoined is the statement of earnings 
| and expenses as received by cable :— 
, 1899. 1900. Inc. 
For the month of January— 
(GrOSS CAIMINGS ....-ee6 
Working expenses .... 


$ $ 
2,152,000 .. 1,865,000 .. 
1,460,000 .. 1,247,000 .. 


a Net profits ...... 692,000 .. 618,000 .. 74,000 
> || The earnings and expenses of the Qu’Appelle, Long Lake and 
| Saskatchewan, and of the Calgary and Edmonton Railways, 
perated by this company, are not included in the above return. 
GLASGOW AND SOUTH-WESTERN.—The directors recommend a 
dividend for the past half-year at the rate of 4% per cent. per 
n ordinary stock, being at the rate of 24 per cent. per 
u preferred ordinary stock, and 23 per cent. per annum on 


$ 
287,000 
213,000 





| deferred ordinary stock, carrying forward £6,743. 
_ GRAND TRUNK.—The following is the revenue statement for 


vanuary ; 





Gross RECEIPTS. 





| 1900. 1899, Ime. or 


| Dec. 
wnt | _&£ £ £ 
I | $58,100 315,400 + 42,700 
14,600 + 1,200 





_____} 373,900 339,000 + 43,900 
i? : WORKING EXPENSES. _ = 

ran ' r MESH a seamen hese iis cies 257,200, 227,400 + 29.800 
DMNODIS stcesuisinwsatrcopceeus 13,000 12500+ 500 


270,200 239,900 + 30,300 


NrEr PROFIT. 


Peete SOME ss cenannavgeonavcccevs 100,900 88,000’ + 12,900 
MEI sivncicwcacnorss inka 2,800 2100+ 700 





103,700 90.100 + 13,600 


BANKING COMPANIES. 
| ane OF BRITISH NORTH AMERICA.—The report states that the 
| cmenemnds it “a3 half-year, including £10,288 brought forward, 
Ppa oT, « ut of which the directors propose a dividend 
| of 6 ner nome.) Payable, tax free, on April 6th, being at the rate 
; hae ae ge ” ca and the addition of £25,000 to reserve, 
| DEUTSCHE. ic of £6,901 to be carried forward. 


mn me 


The bank announces that fo 
a ee Ot r the year 1899 the 
see its amounted to £1,475,4497, exclusive of £35,299 brought 
| Writing d on : ang provision for bad and doubtful debt; and 
£1,016 092 nit cha, tag there remains a net profit of 
eee 0 ch it is ivide 
: ht., to add £64,109 to ae to pay a dividend of 11 per 


and to carry forward £37915 ¢, which will then stand at £2,402,460, 


INTERNA 
sates that onal OF LONDON.—The report for the year 1899 
* Bross profits, after making provision for ascertained 


fTOSS y 


losses, amounted to £33,763. After deduction of income-tax, rebate 
of interest on bills not matured, and all charges, the net profits, 
including £1,752 brought forward, amounted to £21,360. The 
directors have invested £5,000 in the purchase of Consols, to be 
added to the reserve fund, and they propose to pay a dividend at 
the rate of 5 per cent. per annum, carrying £1,360 forward. 

ROYAL OF QUEENSLAND.—The net profits for the half-ycaf 
ending December 3lst last, including the sum carried forward or 
£2,328 from former half-year, are £10,650, and the directors pro- 
pose to pay a dividend of 24 per cent. for the half-year to the share- 
holders, add £3,000 to the reserve fund, which now amounts to 
£46,000, invested in Queensland Government Sccurities, and carry 
forward £2,595. 

TOWN AND COUNTY (ABERDEEN).—-The report states that, 
including a balance of £2,688 brought from last year, the balance 
at credit of profit and loss account, after deducting all the charges 
of management and income-tax, and providing for interest out- 
standing, rebate on current bills discounted, and all bad and 
doubtful debts, is £39,704. The directors recommend a dividend of 
6} per cent., payable on Sth inst., making a dividend of 124 per 
cent. (clear of income-tax) for the past year. They place to bank 
buildings at head office and branches, in reduction of their cost, 
£1,500, to superannuation fund for the bank's officers £1,000, to 
guarantee fund £4,000, and carry forward to profit and loss new 
account £1,704. The guarantee fund will, with the above addition, 
stand at £150,000. 


ASSURANCE COMPANIES. 


ALLIANCE.—The report for the year 1899 states that in the life 
department the number of new policies issued was 1,410 for £843,799, 
and the net sum assured. after deducting the amounts reassured 
with other offices, was 783,799, in respect of which the estimated 
new premium income is £32,002. The net premium income in 
1899 was £331,461, and interest (less tax) and registration fees 
£108,510. The outgoings, including claims, matured endowments 
and endowment assurances, surrenders, cash bonuses, and including 
also the amount of £62,000 (being the members’ share of the quin- 
quennial life profits) transferred to profit and loss account amounted 
to £265,126, and the expenses of management (including agency 
commission) to £33,146, leaving a surplus of £141,699. The con- 
sideration for 83 annuity contracts completed during the year 
amounted to £105,053, and interest and dividends to £9,669; while 
the annuities paid absorbed £19,713, and expenses of management 
(including agency commission) £952, the surplus amounting to 
£94,057. The fire premium income amounted to £537,285, and the 
interest on fire insurance fund to £30,068; while the claims, being 
£48 8s per cent. of the premiums, were £260,037, and commission 
and expenses of management absorbed £186,010, leaving a surplus 
of £121,306, of which £79,301 has been transferred to profit and loss 
account. The profit and loss account has been increased during 
the year by £52,679 to £142,978. The directors will declare a divi- 
dend of 8s per share on the paid-up capital, absorbing £100,000. A 
moiety of the dividend will be payable on April 10th, and the 
other moiety on October 10th. After providing the dividend there 
will remain a sum of £42,978 to be carried forward. 

BRITISH LAW FIRE.--The report for the year ended December 
5lst states that the net premium income was £60,945, an increase 
of £2,468. The net losses, after adjusting those outstanding at the end 
of 1898, allowing for claims outstanding at the end of 1899, and 
deducting the amounts recoverable by reinsurance and indemnities, 
amounted to £27,817, the loss ratio for the year being 45°6 per cent. 
The accounts show an available balance of £12,256; and the 
directors propose to carry £4,000 to reserve, bringing it up to 
£37,000, to declare a dividend at the rate of 4 per cent., tax free, for 
the year, and to carry forward £4,256. 

COUNTY FIRE.—The report for the past year shows that the 
gross premiums, which amounted to £523,296, were reduced by 
payments to other companies for reinsurances to a net premium 
income of £288,926, which is an increase of £5,382 on the net 
premium income of the year 1898. The interest on investments 
yielded £3 93 7d per cent. Commission and expenses of manage- 
ment, the latter including the sum of £210 voted by the directors 
to the Transvaal War Fund, amounted to £97,541, being 33-75 per 
cent. on the premium income—a slight reduction on the previous 
year. The losses, including those in course of adjustment, after 
deducting sums received from other offices under reinsurances, 
amounted to £143,868, being 49-79 per cent. of the net premiums, 
and £9,285 more than the amount paid under this headiag in the 
preceding twelve months. The result is a credit balance upon the 
revenue account of £69,382, ont of which the directors recommend 
a dividend of £10 per share, of which sum £3 per share was paid 
as an interim dividend in September last, leaving £7 per share now 
to be paid, also the septennial returns to those policy-holders 
entitled to the same. After these payments have been provided 
for there will be about £1,062 to be added to the reserve fund. 

LEGAL AND GENERAL LIFE, —The report for 1899 states that 
during the year new insurances were effected under 654 policies 
for the sum of £1,109,941. The new premiums thereon 
amounted to £56,991, of which £8,516 was paid away for the re- 
assurance with other offices of £180,900, leaving £48,474 as the 
new premiums on £929,041, the net risks retained. The total net 
premium income amounted to £291,907, being an increase of £8,538 
upon that of 1898. The total net claims amounted to £205,984, of 
which £205,589 was caused by 136 deaths and £395 by three endow- 
ment policies matured, as against £271,722 in 1898. The total 
assets increased during the year by £88,295, amounted on Decem- 
ber 3lst to £3,546,782, and (omitting the smount invested in the 
purchase of reversionary interests) yielded an average rate of 
£4 2s 8d per cent. 

PROVIDENT LIFE.—The report states that during the year 1899 
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£303,980. The mortality experience for the year was slightly below | 
the expectation upon the basis of the Institute of Actuaries’ Hm. 
table of mortality. The claims amounted to £240,397 upon 313 | 
deaths. During the year 17 endowment assurances matured for 
£3,587. The income amounted to £254,425, as against £360,490 for 
the previous year. The total funds on December $lst were 
£3,271,694, an increase of £50,785 during the year. The interest 
computed on the mean of the funds at the beginning and at the 
close of the year yielded £3 17s 4d per cent., against £3 18s 9d for 
1898. The expenses of management were 14-75 per cent. on the 
premium income, against 14-8 for the previous year. 

PRUDENTIAL.—The report for 1899, presented at the meeting, 
states that in the ordinary branch the number of policies | 
issued was 65,470, assuring £6,355,850, and producing a new 
annual premium income of £352,003. The premiums received were 
£3,144,464, an increase of £176,963 over the year 1898, and the | 
claims were £1,225,906. In the industrial branch the premiums | 
were £5,168,958, an increase of £208,202, the claims being | 
£2,059,340. The number of free policies in existence granted to 
those who discontinued their payments is 663,250. The assets 
amount to £36,832,059, being an increase of £3,232,351, and a 
supplement to the annual report is published giving these in detail. 
The reserve fund has been increased by £50,000, and now stands at 
£800,000. The total amount standing to the credit of the outdoor 
staff provident fund at the end of uhe year was £73,085. 

RAILWAY PASSENGERS.—The report for the year ended Decem- 
ber 3lst states that the gross premium income is £247,514, as 
against £255,903 in the previous year, and the interest from invest- 
ments £12,855, as against £12,831, the total income being £260,369, 
as against £268,534. The amount disbursed in respect of claims 
was £136,943, against £139,321, a proportion of 5532 of the gross 
premium income, as against 5444 in the previous year. The 
bonus to policyholders, in the form of reduction in premiums, 
amounted to £15,644. After payment of all charges and including 
a balance of £93,773 brought forward from the previous year, there 
remains a credit balance of £125,846. The directors recommend 
that, after making provision for current risks, and carrying to the 
reserve fund a sum of £5,000,a dividend of 5s per share be paid, 
making (with the interim dividend of 3s) 8s per share for the year, 
free of income-tax. The directors observe that the decrease in 
income is due to the falling off of business in the workmen's 
insurance branch. The Workmen's Compensation Act has led to 
a large increase in the number of companies in the field, and the 
rates have consequently been forced down to a level at which the 
directors feel it prudent, in many cases, to abstain from competing 
The position is, no doubt, temporary, and a fair share of the busi- 
ness may be expected subsequently. 

SCOTTISH ACCIDENT, LIFE, AND FIDELITY.—The report for 
the year ending December 3lst states that during the year 2,279 
new accident and fidelity policies of insurance were issued. The 
claims numbered 1,714, including 11 in respect of fatal and per- 
manent disablement accidents, for £20,597. The total revenue was 
£54,091. In the life department the report states that the pro- 
posals received during the year numbered 380 for £119,717. Au 
interim dividend at the rate of 5 per cent. for the first half-year was 
paid in September last, and the directors now propose to pay a 
further dividend at the same rate, free of income-tax, making the 
total dividend for the year 10 per cent., and to write off cost of head 
office buildings and furniture £1,136, which will leave £6,538 to be 
carried to the accident and fidelity reserve funds, which will then 
amount to £47,841. 


MISCELLANEOUS COMPANIES. 


BOLCKOW, VAUGHAN, AND CO.—The directors in their annual 
report state that they have purchased the properties of the Clay- 
lane Iron Company, consisting of the South Skelton Ironstone 
Mine, adjoining the company's North Skelton Mines, and six blast 
furnaces, with wharf adjoining the company’s iron and steel works 
at Eston. The company took possession on January lst, and the 
directors recommend that the purchase-money be debited to the 
profits of the year. The profit available for distribution is 
£466,253, to which has to be added £64,237 brought forward from 
last year. It is proposed to pay a dividend at the rate of 8 per 
cent. for the year, to devote £215,000 for the purchase of the Clay- 
lane Iron Company’s properties, to put £48,184 towards expendi- 
ture on extensions and new plant, and to carry £19,069 forward. 
BRITISH AMERICA CORPORATION.—The report for the period 
from the incorporation to November 28, 1899, states that the 
balance to the credit of the profit and loss account is £225,994. 
The entire sum of £250,000 paid for options, concessions, &c.,at the 
inception of the corporation, and £16,451, constituting the prelimi- 
nary expenses of establishing the company, have been written off 
in full, instead of being spread over a term of years. The losses on 
trading in the Yukon, including estimated depreciation on 
steamers, &c., is £29,474, all of which has been written off, and a 
reserve of £20,000 has been set aside to provide for any depreciation 
that may accrue in such of the Yukon assets as are not yet realised. 
On the other hand, the business of the corporation in British 
Columbia has been both satisfactory and profitable. Out of the 
available profit to be dealt with at the present time, the directors 
recommend a dividend of 10 per cent. This dividend will absorb 
£150,000, leaving £75,994 to be carried forward. 

CASSELL AND C0O.—The report for 1899 states that there is a 
profit of £24,328. Deducting interest on debentures, &c., there 
remains £18,285, which, with £563 brought forward, amounts to 
£18,849. The directors recommend a dividend at the rate of 5 per 
cent. per annum, making, with the interim dividend, a distribution 
for the year of 5 per cent. This will absorb £9,021, leaving £806 
to be carried forward. 

CHELSEA ELECTRICITY SUPPLY.—The report for the year 1899 | 
states that in consequence of the exceptionally high price of coal | 
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| the reserve fund, increasing it to £107,128. 


=_j _— ™” 
March 3, 1900, 


the directors think it prudent to place a special 


| to reserve as provision for the largely increas oan a an 1.09% 
head of expenditure for the current year. The to: sl of +} der this 
fund now stands at £48,604. The sum of £3,000 hac)” 
to the renewals and depreciation fund out of tho nor 
After payment of interest on debenture stock thera ren.. " 
balance of £12,000. The directors recommend a diy ae 
cent. per annum on the ordinary shares for th half. ee 
December 3lst, making a total dividend of 6 per cent for ™ 

CITY OF BIRMINGHAM TRAMWAYS.—The report {+ jan. 
that the profit amounts to £68,668 (an increase of £2779... 
year). There is a disposable balance of £45,901. Tho — 
recommend a dividend at the rate of 5 per , per 


together with a bonus of 24 per cent. (making 74 per 


year), amounting to £4,209 on the ordinary shares 
months ended December 3lst last, and that £39.668 


increased 3,850,524, the gross earnings have improv 
and the net earnings £8,772. : 


GREAT WESTERN COLLIERY.—The report for 1899 stat; 





net profits, after writing off £10,000;for depreciation, and ai wi 
£11,048 to reserve (bringing that fund up to £20,000), amounted +. 
£31,730, making, with amount brought forward, £31.858 On: 

this the following dividends have been paid:—10 per cont, poe 
annum on preference “ A” shares for the year, £5,000 a 
“B” shares at 5s per share, £12,500; leaving a balance of £14,358 


which the directors recommend should be appropriated as folloy 

Dividend of 5s per share on ordinary “ B” shares (making 10 pes 
cent. for the year), £12,500, and to carry forward £1,858 The 
put of coal was 770,405 tons, as against 413,648 tons in 1898 (; 
the collieries were idle five months owing to a strike of 











and 720,926 tonsin 1897. The prices of coal and coke have 
upward tendency during the last four months, and the pr 


the current year are favourable. 

HARROW AND STANMORE GAS.—The report of the directors for 
the half-year ended December 3lst states that the b 
and loss account is £3,121. The directors re 


for the half-year at the rate of 8 per cent. per annum on th | 
original A capital, of 7 per cent. per annum on the additional B || 
capital, of £5 12s per cent. per annum on the additional | rapital, 
and of 6 per cent. per annum on the guaranteed shares, all less | 
income-tax. 

HOVE ELECTRIC LIGHTING.—The report for 1899 states that | 
the electricity sold to consumers amounted to 444,499 units, || 
compared with 350,354 units in 1898, while the g revenue |} 
amounted to £12,070, against £9,480, an increase of £2,590. The | 
gross expenditure reached £4,973, against £4,390, an increase of || 
£582, the net result being a profit of £7,097. The directors propose || 
to write £262 off preliminary expenses account, to place £2,000 to || 
the credit of the reserve fund, to declare a dividend at the rate of | 
9 per cent. per annum for the half-year, making with th 1 | 


dividend 7% per cent. for the year, and to carry £615 forward. 
JOHN MOIR AND SON.—The report for the year 1899 states that 


; : ; fn» 1 or 
after payment of debenture interest, making provision for bad and 
doubtful debts, and setting aside £1,500 for depreciation ana 
expiring leases, there remains a profit of £7,129, which, wit 


£2,401 brought from last account, leaves an available balance 
£9,530. The directors recommend a dividend of 10 per cent. and 4 
bonus of 24 per cent., tax fee ; £1,000 is placed to reserve (bringing 
that account up to £16,000), and £2,281 is carried forward 

KODAK.—The report shows that the net earnings ol 
bined businesses, after providing for depreciation, directors 
&c., for the year ending December 31, 1899, amount | 
as against £243,571 for the previous year. The preferenc 
of 6 per cent. has already been paid, and interim dividends amount 
ing to 10 per cent.on the ordinary capital. A further bonus 0 4 
per cent. is recommended on the ordinary shares. {he suli 
£24,409 is proposed to be carried forward as surplus prob 
Europe, and £127,437 will be carried forward in America. 

LEEDS FORGE.—The report for 1899 states that the works av" 
been kept fully employed, and the volume of business transa™” 
has somewhat exceeded that of 1898. The works have been uphe 
at a cost to revenue account of £25,825. The accounts shov 
£18,325 has been spent in capital account during th a. 
profits on working account were £53,806, transfer fees amour, 
£40, and the balance brought forward was £2,629, a total ot 
There is a balance of £43,844 available for distribution, a&" ' 
directors propose a dividend on the ordinary shares tor the 
5 per cent., carrying forward £5,359. 
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LIBERTY AND CO.—The report for the year endec ‘Sist ult, states 
that the volume of business considerably exceeded that of a) FY, 
vious year. The accounts show that after paying : ee 
administration and providing for repairs, renewals, abe’ ©’. 69 
tion, there remains a net profit of £38,751, as agains? -_ 4. 


earned in the previous year. Adding the amount broughs *” 
there is a total available balance of £48,758, out of W'™, © 
directors propose to place £7,000 to reserve (which now s" 
£35,000), and to pay dividends of 6 per cent. on Wie Fs 
shares and 16 per cent. on the ordinary, Jeaving * — 
£17,478 to be carried forward. ' a aati 
NEW LONDON BREWERY.—The report for 1899 ae 
profit amounted to £38,619. After paying interes) ve 





debenture stock, dividend on preference shares, ané © 7 
£15 00 as a reserve fund, the directors recommen¢ - 
2} per cent. for the vear, including the 9 per ‘ ened £1,059 
dend already paid on the ordinary shares, carry!) agree 
PLUMMER, RODDIS, AND TYRRELL.—The report’ ies 7 
year shows a net profit of £22,546. An interim yy has beed Paid 


ordinary shares at the rate of 6 per cent. per annul 
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ve tr> LIMMER AND VORWOHLE ROCK ASPHALTE.—1 











1 i i) em De i S 
691 ight { 1from th t } 
} | lirectors | ¢ reserved £1,200 rt 
’ ~ } ] ' f 
| Lor enerai S e, it } 
] th ° p ( } u ig i 
) nting £5,881 Th 
pel nt., representing £1 ) ! 1 
rs of 124 per cen 
eof £1,398 
NITED STATES DEBENTURE CORPORATION. —The port for 
ner ar } 7 + } + } - y tr) 1 + 
1 ! rv dist states that the gross revi e, which ias 
} year £80,275, which includ ‘ 
G t transactio ntere 1 i ur 
2 his sum tl LAV n paid the exy é 
at nd iterest on the debenture stock, leaving a 
1,929 this must be added the balance brought 
zregate of £33,287. The directors recom 
linary shares for the year at ate 
tax, £8,000 is placed t l r 
68 ca forward. A profit of £17,162 has been realised 
res} vestments made since January, 1894 
1 } 
it apital reserve fund, \ h nov 


VAL DE TRAVERS ASPHALTE PAVING.—The report for th 
30, 1899, states that the net profi f th 





rare £15,476 tich, with the sum brought urd, £5,053, 
t 29. <A further dividend of 15s per share, free of 

ta now recommended, making 20s per sha 
iV é The di a re mend a bonus 
carried forward to next a nt being 


VICKERS, SONS, AND MAXIM.—The directors have declared, 

: ion of the company in general meeting, the 
1899, viz.:—£2 10s per cent., less 
preferred stock; £2 10s ps : 
preference shares; and a final 
1e-tax, on the ordinary shares, 


lividend paid in August last, 20 per cent. 





pose, in view of the large increase in 
i the creation and issue of a furth: 
[ £1 each, these shares to be offered t 
ho are upon the register ata d t 
ing this issue at the rate of one new 
rea hares. The price of issue will be £2 10s per 


' i 


: ng £1 10s premium. 

WALKERS, PARKER. AND C0.—The report of the directors for the 

ember Slst states that the price of pig lead during 
r in shown considerable fluctuation. Supplies, how- 
i ut normal, although affected by an increased 
ntal demand, and trade gens rally has been good. The net 


696, to which must be added the sum brough 
| vee yey eves Making together £31,106. The directors do no 
0 ic payment of a dividend. 


MINING COMPANIES. 
| weKER HILL PROPRIETARY. The report states that the 


_ 
r t 


£144 4909 . 2 wt ended November 30, 1899, amounts to 
Vations 2}... ur Miter deducting £34,130 for depreciation upon the 

es Yes &@ net profit of £110,362. The sum of £62,935 
{| per oe ' “P' ye in construction, and two dividends, each of ls 
Hy 000 in all, have been distributed amongst share- 
| en ; \ fur — unt, £1,000, has been transferred to the 
Provision fog, Walch now stands at £4,000. After making due 
: oo all « aending liabilities, there remain liquid assets 
. t ioe tenn other convertible stocks representing a total 
ae <0,000, inciusive of the reserve and insurance funds. 
Zig.asqect of — has been 2,502,463 ounces fine, against 
tons, as egainst 17.823 © previous half-year; and of lead 17,831 
| Japan have very ‘eo a tons. Sales of lead for both China and 
| ing results” 8-9 "creased during the half-year with gratify 
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have fI yh — 
18s 44d w d und 
held stea b dem 
market was W 
position ) ) sin 
sllke, tl t [ 
In lall sup} I 
also tlou mained 
ba remains scarce a 
tained Wheat cargo t 


26s 3d. 27s 9d w 
Horn, 2,000 tons, 

a 
quiet, although steady. 

f 

f 


Americans, first hal 
was wanted for all-March 


May, four options, sellers, 
on passage, sold at 15s 6d. 


*The London Produce 
following :— 


WHEAT 
Basis No.1, Northern spring wheat, Dulutl 
lbs, ex warehouse in London. 


Feb, 24. 
s d 


March delivery .. 6 14 ..6 


May delivery .... 


6 ‘ 4 
June delivery .... 6 O .. 5 11g 
é : 


October delivery.. 





he Conmerctal Times. 











CORN TRADE 


Mark Lane, Friday Evening. 
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Clearing House, Limited, 


QUOTATIONS. 
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MAIZE QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 


Feb. 24. Feb. 26. Feb. 27. Feb. 28. Mar.1. Mar. 2. 
s d s d s a s a s a s da 
March delivery.. 310 .. 310$.. 310.. 310g... 3103.. 3104 
Di hatinsi' seen » hn 8 Be SB Swe 8 Be 3S 
September........ 3 94 oo Oa os B Bas @ TE: 0s 5h. 2 ® 
Contracts for 1,008,000 centals Am. wheat registered during week. 
i 331,200 » London maize ae = 
Total wheat registered during month of February, 4,862,400 centals. 


» maize a a oe 1,603,200 centals. 
The following table estimates the home consumption of wheat 


during the harvest year 1899-1900, contrasted with 1898-9, 1897-8, 
and 1896-7 :— 


1899-1900.' 1898-9. 1897-8. 1896-7. 
cwts. cwts. cwts. cwts. 
Importse—Wheat (25 weeks to Feb. 17) 28,057,100 29,502,700' 29,818,706 34,546,100 | 
Flour ” 9 10,329,300 11,525,000 10,405,900, 11,532,300 
38,386,400 41,027,700 40,224,60C : 46,078,400 
Add week ending Feb. 24—Wheat 715,009 737,500 889,300! 1,153,600 | 
i nciceresxntuxsed shverchevens 257,400 471,300 560,700 428,300 | 
Total imports, 26 weeks ..... 39,358,800 42,236,500) 41,674,600) 47,660,300 | 
Less exportse—Wheat.............++. 235,500 97,490 77,500 79,400 | 
EE bhetneeescnnencnseseseceses< 253,000 113,100 120,000 154,900 | 
IE cde cccacccsnsee 38,870,30C 42,026,000. 41,447,100. 47,435,000 
Add to this the estimated sales of . | 
home-grown wheat ..............-- 20,663,300 20,937,900, 19,118,400, 16,537,900 | 
Twenty-six weeks’ home supplies 59,538,606 62,963,900. 60,595,500, 63,968,900 
Average price of Inglish wheat, per s 4 s 4d s a s a 
PNET sen ncesodescscvsessessneens 26 3 25 7 33 5 28 2 
BE GE. 060650008 60505000000060 6 0} 5 103 8 2 6 6 
bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres, bush. 53,544,000 29,920,00C’ 34,003,000 43,797,000 
__ Do do = in ewts..: 28,577,000' 16,028,600 18,261,400 23,463,000 | 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure), in the six | 


weeks ended February 24, 1900, and for the corresponding week in 
each of the years from 1899 to 1896 :— 
QUANTITIES SOLD. AVERAGE PRICES. 


Wheat, Barley. 


Oats. Wheat. Barley. Oats 

1900. | qrs bsh qrs bsh ars bsh e a s a s a 
Feb. 24..' 69,534 1 63,931 6 21,132 6 26 3 25 1 16 9 
Biv 76,611 6 80,414 7 20,986 5 2 1 24 11 16 & 

10..; 71,482 7 80,543 5 20,822 7; 2510 25 3 16 5 

3..| 73,796 6 90,769 7 22,061 2 25 8 2 4 16 6 

Jan. 27 65,381 2 108,357 3 17,814 6 25 10 25 9 16 4 
20.. 68,463 1} 100,925 6 23,122 3 26 0 25 8 15 2 

aa 69,620 1 52,045 0 20,425 3 25 7 26 7 16 ll 
1898 ......{ 59,262 1 54,823 7 20,485 3 $5 § 27 6 17 10 
ee 49,040 7 51,365 6! 17,490 3 28 2 23 8 16 3 
1896 .. 36,300 5 64,729 5 21,315 5 25 6 21 10 13 10 








There is a slight improvement to report in the iron and steel 
trades, business being more active than of late, except, perhaps, in th 
pig-iron warrant market at Glasgow, where very few dealings have 
taken place, and although prices rallied on Tuesday, the tone 
flattened, and the closing quotations are 8d lower than last week 
on balance. Buyers, 68s 1d cash, 68s 44d one? month, sellers 1d 
more, Stocks in Connal’s Stores (Thursday) Glasgow, 209,177 tons ; 
Middlesbro’, 58,003 tons ; hematite, 7,148 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says 


Prices of pig-iron are slightly easier this week, but makers, being 


well sold, quote 70s to 7ls. There are 
69s 6d for prompt and forward delivery. 
Coast Hematite are quoted at 80s. The recent stormy weather 
has rather retarded shipments. Prices of manufactured iron and 
steel are firm at last week’s quotations. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—There is great activity in the finished 
branches of the iron and steel trades. Prices remain very firm all 
round and in some instances small advances are reported, while 
individual makers frequently secure enhanced rates where there is 
no general rise. In Middlesbrough heavy steel rails have been put 
up to £7 5s per ton, while some firms are getting more than the 
standard rate of £9 5s for common iron bars. In Lancashire, too, 
although official list rates have not been raised, £10 5s is the 
minimum selling price for bars, with £10 5s to £10 10s for North 
Staffordshire qualities. The rail mills are running at their full 


sellers of No. 3 G.M.B. at 
Mixed numbers and East 


capacity, and the demand for steel shipbuilding material remains | 


very good. 


The coal trade remains active in most districts, except, perhaps, | 


in South Wales, where owners find it difficult to obtain an imme- 
diate outlet for steam coal, which causes a decline in prices. 


the Newcastle collieries, where prices are:—Best Northumbrian 
steam, 17s 6d to 18s per ton, f.o.b.; and steam smalls, lls to 
lls 6d per ton. In Lancashire, best house coal is quoted 


at 14s 6d to 15s 6d; and medium qualities, 13s to 14s per 


ton. The following are some of the prices in South Wales: 
Best steam coal, 20s to 21s 6d; secohds, 19s to 20s; drys, 20s to 
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| Island. 


| 17-64d to 18-64d per lb for near, and 14-644 to 15-644 por 
| distant positions on last Thursday's Circular rat The foll: 


on speculation, and 890 declared for export. 


| Burat—Mac.G'nd Surtee 


The | (including cable advices to date) is 230,000 bales, age 


arrival of steamers being delayed by rough weather is affecting | 


{Marc 
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21s; best smalls, 13s 3d to 13s 6d‘ seconds. 12s 1.000 
inferior sorts, including drys, lls to lls 34. Bass vy +28 Od 
semi-bituminous, large, 17s 6d to 18s - mds, 16s oa 
households, 23s; seconds, 19s to 20s. N [oh as Deg 
brush, 19s to 19s 6d ; and small, 17s to 17s 6a. ¥. iy, ‘ABE, 23s 
large, 15s 6d to 16s; through and through }4. .. 1. uoudd 
small, 13s to 13s 3d. ae 


a 


THE COTTON TRADE. 


LIVERPOOL, March 1, 

The cotton market has been strong throuc 

the amount of business done has been on) ier 

generally are advanced jd to 3d per Ib. Sea Is ana 
neglected. In Peruvian Sea Island a fair bh Sea’ 

at an advance of 4d per lb. 





Forwarded this we: nanie 
In American the business has been modoratea 1... 
market has been strong at advancing prices and ancs.s 
raised 9-32d per lb. In Brazilian only a small business ic ra... 


but quotations are advanced +d per lb. In Eovnt os : 


ness has been done, and quotations of brown are conera ; = 
7d per lb. In Peruvian only a small business has been a 
firm rates for rough sorts. Quotations of smooth are a - 
per lb. In East Indian a fair business has been done at adva 
rates. Quotations are raised j4d per lb. sae 
“Futures.”—The market for American has been str: 
advancing prices, the closing quotations showing an advane 


are the latest transactions in Egyptian—Delivery F.GF. Vv 
8 3-644; June, 8 13-64d ; July, 8 17-64d per lb. * . 
The amount of cotton forwarded this we 
actually exported 8,860 bales. The decrease of stock t 
350,380 bales. The sales amount to 47,010 bales. of y 


ek is 96,3 





CURRENT PRICES. 
| 5 © Same Period Same Perio 
3 8 = 1899 en . 
Descriptions, Bs - aan = 7 
; a - s Va Si d 
BIS Sis sik 2 8te 2 ees 
Ola (OC \|\aAl|& lH! BOA Bh) RH OMG 
American. @idi @jia@i a@idjaradliajasadia 
| Bea Island........ perlb .. | 94 10 ist 114 21 ) | Oh 1h) 8h 9 i 
| Plorida Gitte ...ccccces -- | 8§ | 9 | 98 10 j1023 Gh | 6F 6+ 6 
Ord G 0 LM MidGM'MF LM Mid GM LM Midgy 
| American .....cccccccee 448 5S Sth; Sy; 58 1 5 SJ.| Sh?| 33 38 
Brazilian. Mid MF) Fr. GF Gd.|Pne MF Fr. Gd. MF Fr 
Pernambuco, &c. ...... oo | Sth) See: S2 : 
Ph icccnececads means oo | Sty 58 | 58 
eae oo | Seu! SB | SH). |. 15h HIS 
TN TROND ocincvussness oe « | OB] ma eas . 
OS ee co | SB | SB | Sie] oc | ue || Sem) 3 
Ne Sem Sd | OF 3S ol aia 
| Egyptian. 
| DOOWR. vescccsce pissed 43 | 58172) 7% 84; 8 34144 5t 
| ROMER, ccovnnses Sececenes ou 4 em 1 xe LO WL oe Nh os ii. 
| Smyrna, Greek, &. ....; .. | 4 354/15 |... 23'5 (3% 2,48 
West Indies, &c. : 
Tahiti Sealsland ...... oo | oo |G | GE] GE | 72 || .. | SE SE] 00 | BD 
| Peruvian—Rough...... oo | os | we | Wa | el We ‘ 
| Ditto Mod. Rough....| .. - | Se | St | Ge $ 
| Ditto Smooth ........ oo | See, Sys: SG | StH] 5 32.) 34;, é 3} 8 
Ditto SeaIsland...... oo } oe | GE, Te | BE] BR wk | FH | SG! oe 
| BRIO owsnsusescessees Sis; 33 | 9 } 1 a oF 


os | 08 i a | nei ee 
East Indian. GFr; rer Gd. FG Fne'S'in GF Gd. Fne GF Gat 
5 





* » Broach ae SA | Sf) .. > 0 OSua Ce 
Sawginned Dharwar... 49%; 444 442...) -- 5 33 
Bhownuggar ........ 4%) 443: 4h) 49!) 4h 5 4 
M. Gin'd Bhownuggar 4.) 4§:, 44; 45! 4h 3 OG 
Oomrawuttee, No. 1..) 4447 442! 442 445 4a 23) 2 “iB - 

ss No.2..!..).. | 443 443) @ 233, 3 2 
M. Gin’d Oomra, No. 1, 44! 448 442 435, 44 23! 237 Sex 
" ” No. 2) .. ee 4:3 4; 43 25 t - 
M. Gin’d Khandeish.. .. | 4s) 4x5 49 -- 2 . 
EURODD oscnrsvcessees es o | 483) 45:) 442 ~ zh 
M. Ginned Comptah.. 4}: RGB) 2. | oe : cit 
PED scnnsenetons ° 444, .. | os » 
PM ssiseestierees 442) 442. 43 « 
Machine Gin'd Scinde so | os 1 wast oe . 
PEL, Sicdesencinbeban 4y0) 424) 428) 442 43) 4g 0 288 2%, 5 |S 
Machine Ginned Bengal oo | 4a | 4: 4 é z 
Madras—Tinnivelly...., 452 448 5f; ..  .- 24; 3 
Western 4 ).61% ‘“ 2 
EMI issue sinceeews No2 54 !No.1, | 52 Nol 
| Coconada, Red ........ Fai r4¢4 .. a Bait " 
Imports, Exports, Consumption, &c. 1899 
Bales. , Baie 
+» 
Imports from Jan. 1 to March 1.........- 705,110 severe “99 054 
Exports from Jan. 1 to March 1..........+ 74,247 werere 1 725.000 
eee rae eocsee 629,750 aeeeee 399.932 
Consumption from Jan.1to March 1.... 7105/2 ees as 
These figures show :— ; - 
A decrease cf imports compared with the same date last year of woneee 
A decrease of actual exports Of ...-..---eseeereseeee’ paseenreeet : 
| An increase of quantity taken for consumption of ...+-+++--7778"""""" yy 
A decrease in stock Of .......0-0-eeeeee Se gkaksenek a nnnnrenee 


In speculation there is a decrease of 20,810 ba 1& Innes. & 
The imports this week have amounted to /*,0i9 DN" ", 
quantity of American cotton reported at sea! eer 


bales at the corresponding period last year. 





_——— 


MANCHESTER, March 1. 

During the past week the feature of the 

hardening of the raw material in Liverpool. Sl 

steadily advanced from day to day until stage 2 cones 
td per lb, making the advance for the week rather 0 


American co 
as a rise 
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ate, dearer on the week. Yarns made from | and buyers views ¢ f values prevented a large proportion being sold. 
tton 18 ais been firm at higher | The Morocco offered was all unwashed, and did not meet with 






















syptian cot onsumption have ; ; eae a ae 
he an cotton for hon eee, One assumed only moderate much attention. The following are the various quantities offered 
rate The transactions, a ri few spinners have booked forward jane sold: 
ates. rule, tho > ad 4 so] 
Bgimensi 25 bundles have been in limited request in all Offered S ld 
hotter. Export dune he higher rates | Bales. Bales. 
pratbe* © Pp ‘rns continue strong at the hig 2 
rections. Bolton gg a quiet new business going through. PN a isa Kaen akwnkas --- 4,006 .... 1,409 
BE urrent with, however, Gite . iness of moment for the leading | 2 ee SGAe «ees 815 
Co lers have di os 7 number of small inquiries for a | POD ka cicenicdncctewsswnss Ljaee” enue 175 
Pastern m * * “a ; f goods have been noted, but in many | Australian and River Plate skin 231 .... 16 
bp iscellaneous ae descrip c= een too low for the acceptance of PE dodtunewawigevannnces SOP. ton 162 
. , } } ne c wA 
eases the bids eS ms are well held in ac cordance with the CRE ROS -dieksdiwanvacdsivoucs ; G42 cece 74 
Pp — = ea > sheet s. Home trade and heavy cloths seem, on 6 1 
Beta the = Te eee iaahe hatin » "9.912 a oa 
th , to be MOVIN, Public sales of sheep skins were = ld on the 3rd and 23rd inst. 
‘L) Comparative Statement of the Cotton Trade. | 700 bales River Plate were offered, but as the atte dance of buyers 
, | was only small, and prices rul od a little easier than previous rates, 
Previous Weeks in 1900. | 160 bales were withdrawn. 
i 3 ring j i f 1é mdon Coloni: Tool Sales : C 
— Price, | Price, Price, Price, Price, | The following is a lis t of a London Colonial Wool Sales, which 
“1, | Feb.| Feb. Feb. Feb. don. eis commence on March 6th, being the second series this year :-— 
| ) b > 15. 8. | Sale Sale 
1900. | 22 2 Date. ; Sale Pmpt. | Date. Sale Pmpt. 
sdisa Mar. Selling Brokers. No. Mar. Mar. Selling Brokers. No. Mar. 
b 3 AA 3 5! 0 a2 0 541043110 42 6 .. Buxton, Ronald and Co..1! 17 ..H. P. Hughes and Sons,.2 eas 
Raw Covton—U pland middling. . -per | 0 BS 5 53 0 5. 0 5:5, 0 432, O 444 C. Balme and Co..... . aa 2 H. Irwell and Co.........8 «+ «« 
an Ditto, good mi de iling coeces 9 54 0 —42 0 54 0 5 | 0 4.0 46 Jacomb, Son and Co. . lk wat ae Apl. 
- Pernambuco, fair ...++-++- 0 se 0 af” 053, 054; 0 53 0 5: 7 ..H. Schwartze andCo.....1 .. 21 19 ..Jacomb, Son and C +> ec 2 
zs Ditto, — fair wenceeeees lo a 0 Bh 0 gi 0 82. 0 84 0 a Du Croz, DoxatandCo...1 .. 20 ..C. Balme and C ) econ 3 
Yarns—No. 40 Mule-t istfair ...6-++ee- 0 84)0 Bri, 0 Bhd 0 844 0 840 8} 8. he fg ane Overbury ..1 . 22 John Hoare and Co. ee ( 
—- No 5) Waterwist eg 4 S 4 0. 4 . 4 = 41/141 . Irwell and Co. a 21 ..Thomas and ¢ ook ae cece 
+ & reed ae <3 yds, 5 ibe 2 ons 411\410}5 115 1':411;41l | H P. Hughes and Sons ..1l : Buxton, Ronald and C 2.4 “s “s 
! 2 reed, tto 37 9 ..Buxton, Ronaldand Co..2 .. 23 22 ..H. Schwartze andC - sao 
Sin 6 reed, Gold End en i 76'74%79 79(\7 6:7 6 20 ..C. Balme and Co.....c00.8 « B H. P. Hughes and Gene eee 
yard Ibe 4 ons Sone y be l2oss .. $218 018 5\% 5|8 2/8 2 12 ..John Hoare andCo......1 26 | 23 ..H. Irwell and Co.........5 .. 6& 
#-in, & tt, ditto, eins ozs 90\'810'93 9319090 H. Schwartze and Co.....2 Windeler and Co......... Dae ea 
in, 7s as ° Cloth, 56 13 ..Windeler and Co......... l C. Balme and Co..... tue San 
39-in, 4 reed, Red En song ©10 lec 515 415 7'5 7\5 515 5 Thomas and Cook ..l ....) 24 ..Willians and Overbury ..3 7 
VOTdS, J IDS .«--eeeeees oeseeee - — —_-—_—- Jacomb, Son and Co. ....2 oe Du Croz, Doxat and Co. .3 en 
q 14 ..C. Balme and Co.........3 .. 28 26 ..H. Schwartze and Co. 4 = 
(.) Compared with Previous Years. _ Willans and Overbury ..2 .. .. Jacomb, Son and Co. ....4 9 
: e —— | 15 ..Du Croz, Doxat and Co..2 .. 29 27 ..C. Balme and'Co.........6 10 
; : 16 ..Buxton, Ronald and Co..3 .. 30 3uxton, Ronald and Co..5 ee 
Price Corresponding Week in 
Mar. | -~- ———nion 
7 / 
19,0. 1899. 1898. | 1897. | 1896. | 1895. THE LEATHER TRADE. 
sdisdis dis dais disd There kas only been a moderate demand for leather during the 
Sax! 0 3! | 0 39! 0 49,| 0 32 oa , a 
Raw Cotton—Upland middling. ...per Ib 0 Si o Sit ost ° i O ait! 9 3 | Past week, but prices remain steady and stocks are not excessive. |} 
- Ditto, g90d middling osesee 0 St 0 33 03 0 44.04%, 0 3i | Dressing and shaved hides are still wanted. Australian sides are 
- Ditto, good fair eee Sfx! 0 4 | 0 3¢g 0 44,0 48 0 SH; rather slow of sale, and in some cases slight concessions can be 
Yarns—No.40Mule-twist,fair .......... C 8%’ 0 68 0 6t% G 64 0 7% 0 © | obtained. Basils are not much wanted, and quotations are lower. 
— No. 30 Water-twist............-. 084, 0 7 0 64° 0 Gta O 640 53 
%in, 6 reed, Printer, 29 yds,4 Ibs2ozs' 4 1|3 14 2114 211|3 0/3 0 = - 
27-in, 72 reed, ditto S5ibs20zs 411/310 3 8 3 6454 0:14 0 THE sILK TR E 
in, O reed, Gold End Shirtings, 374 ADE. 
BEG, RCS ON onc ccaccccesccsccsee 7616 0\5 75 7|5103'5 0 ce 
#-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 8 21/6 66 2\;6 11:6 9/5103 Market . ‘ 3 . ; 
Win, Reed, ditto, ditto, 9lbs50zs .....9 0|'7 3: 610) 6 947 9 | 6 104 , 3 arket quiet, but prices are well maintained. 
Bun 44 reed, Red End Long Cloth, 3% : 
MEME. <esbvaunssackenes baeans § 514314114114 614 6 | 


POREIGN AND COLONIAL PRODUCE MARKETS. | 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’’ 


THE WOOL TRADE. Mincing Lane. 
eee SUGAR.—A general tone of quietness has been the prevailing 
still very quiet, and the attitude is one of waiting to see | feature in this market throughout the past week, the demand from 
t London olonial Sales and Bristol Fair, which occur | the trade for refined goods ruling without increase, and only small 
_ Prices nominally unchanged purchases have transpired, while rates as a consequence are 
Bradford correspondent, writing on Thursday, says: generally lower. In raw kinds there has been little or nothing 
the news from South Africa will alone suffice to give the | doing. The world’s visible supply at the moment stands at 
lorward movement may be doubted, but that a better | 2,670,000 tons, against 2,679,700 at same time last year. 
< prevails in consequence is certain, and should this make Homer REFINED.—Business has continued to make quiet head- 
‘ielt in London next week, the long period of quietness may | way. Cubes are 14d down, at 15s 4d for No. 1, and 14s 7 kd No. 2. 
t al ae Generally the trade is looking for another 10| Pieces maintain a steady level, and middling to good yellow sold, 
t. drop on Tue sday, but strong crossbreds may not go so | 9s 74d to 10s 6d. Yellow crystals quiet, at 12s to 123 44d, accord- 
especial! y if American buyers come in. The quantity | ing to make. : ‘ 





i end 


| eng ed is very heavy, and a good deal will depend upon ForREIGN REFINED.—Only limited sales have occurred in cubes, 
” urle — e _— Germany. Their position is said to be} and rates are generally 13d down Dutch, 13s 6d; Meyer's, 
| _ = oi : » SRS tanleen they can buy pretty freely, merinos prompt, 13s 44d; F.M.S., 13s; Say’s, March-June, 13s 144d, f.o.b. 
| baving gone adly. In the home trade strong wools are steady, | Dutch and Austrian crushed slow of sale. French and Russian 
hp "Chas. en cee lip level. — wools sell well. crystals have remained in a qui: t state. German granulated has 
aed a pon ~ b pea on Ist inst.:—The improved | only been dealt in to a small extent, and rates are easier. Good 
maintained during ed to in our last issue has been well | marks ready, sold, 11s 3d to 11s 14d; ordinary, 11s 14d to 11s 034; 
eee the past week. The principal feature of | March, first marks, lls 14d to lls Ofd; and May- August, lls 43d 

7 a moanehy 1 ‘as been & smart recovery in prices for merino | to 11s 3id, less 4 per cent., f.0.b. 
illest thee ial markets at Antwerp and Roubaix, the spot 3EET has been generally steady, but quiet. Marc » sold, 9s 83d 


ling t th ye former centre now being slightly above that | to 9s 84d and 9s 8id ; May, 9s 94d to 9s 93d and 9s 93d; June, 9s 10d 


sing table le sh _ the = Pe ondon January auctions. The | to 9s 104d; July, ;9s 10¢d to 9s 113d; August, 9s ing to 9s 113d, 
6th -—January 26th (c] sake at Antwerp since January f.0.b., Hamburg. 
st 724c; February 2lst Bf a — - sales), 5f 65c; February lst, _CaNE-GROWN.—At public sale, on Tuesday, 1,196 bags crystal- 
Messrs Seward and Me! ie alk oP 28th, Sf 70c. lised Demerara were offered, and, with a slow demand, only 90 sold: 
4iverpool wool market ~ - il ebruary 28th) respecting | good bright at 16s 3d per cwt. 
during th past Saale (x oe ollows :—The wool market Imports and deliveries of sugar into London from January lst 
rica has caused buve een quiet. The war in South | to 24th ultt., with stock at latter date : 
aris uyers to be more or less cautious, 1900. 1899. 1898. 1897. 
ye maintain ‘hi Wait with expectation for Tons. Tons. Tons. Tons. 
grades, for in the ana a This refers especially to the finer Imported ....scceeeee 14,626 .. 27,690 .. 23,219 .. 23,710 


{ietica. More ce there has been more inquiry | Delivered ........-+-» 18,783 .. 29,517... 20,356 .. 28,726 
confid Saree ac in . from the war will restore | Stock .............-+- 15,040 .. 17,920... 22,880 .. 25,100 
| Vent for this season will be held on os third sale of River Plate | Stock, United Kingdom 58,172 .. 58,610 .. 88,866 .. 105,500 
“tonte Vide nd 1,400 bales B on the 2nd prox., when 1,900 bales | Cane Jaggery, percwt.. 956d .. 930d .. 853d .. 7s 6d 


LENCE 


f Peruvi lan, Chili, and ae Ayres will be offered. Public | Beet, 88 %, f.0.b....... 986d .. 959d .. 953d .. 851040 
| on th e7th inst. There was ec oe er clothing wool were held here | Java, No. 15 .......... 12s0d .. 120d .. lls Od .. lls 3d 


atuantly ompetition ely the usual attendance of buyers, RUM.—The demand is quiet, and business confined to a small 


i a a 











tices showed a decline o {14d p — quiet. In Peruvian | scale, but prices remain steady. 
. ther t grades, as ompared with a merino and 3d to 4d per 1b | GLUCOSE.—Only a limited amount of business has been passing, {, 
auctions. Chili wes in Seamuak he € prices ruling in December | but values remain about unchanged. On spot, liquid H, quoted 


———- 


lee the difference between sellers’ | 7s 744; white chips, 7s 74d; climax chips, 7s 9d per cwt. 
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| COFFEE.—Fairly exter supplies have been catalogued at! CINNAMON.—At « 

publ ule, and ali igh the d ewhat quiet, steady talogued only 839 were s 
1 price rea for . 3,500 bags India | Fine ualities, however, é 
i M r A. 82 106s: B, 60s 6d 8ls: C, 52s to 62s; | Ordinary to fine, first sold, 103d ] ws 
a, 87s to 120s ¢ ( B4 105s"6d 61s 6d to 85s; ¢ thirds, 84d t 1s 6a; rths, 84 
| 4" 57s: 7 g 3 72s to 88s 6d; I mild, cnly a lot tw C0 
| o9s 6d to 6 ‘ JU b i 4,522 bags chip a e-third 
lA? 54s § a ah- 80s 6d broken, l4d to 34d; qu , id g 
| Ce 7s 68s to 84s; ¢ 4d per lb. Next sales h ’ 
| La 0 is ti JUTE The market ! 18 
| ch sold Q 59 ( itta, has mainta l 
ie - f prevailed, although Dund 5 T 
l t 10 t I v N tive rst 1a + 

5 iiV KW i i { OV 15 ] i Har | gy & zi 
90s 6d: me i i ls, 40 +0s 6d . i l 
| 3 } & , Salvad du? enish, 72s 6d t HEMP.—Manila ha ¢ 

75s i 3 5 6d 69 | eas inuary-March, ld, £46 t “46 , 
} Sar M 7 ae 7s 44d to 36s $d ; September, | sa n January-March, at £3] 
| 37; 104d j 8s 74d to 57s 74d \ SEELUAC The demand 
vs = ‘ a _ f » Com : ast | l use , and oniy smail Lies 
on Cel ria Wits 2 GAMBIER has impr 2 
| ub., Wilda K \ I . Scar lie 
ates aoe : _— MI amer, sold, 16s 6 
| te — a QUININE has rul \ 

: , : ~O"*- | changed hands, at ls 54d to] 
mported 





| 
| 4 
| ] a: as ee ee 56U 
D eries: H use 52) 2 OF 18) aed ‘ _— s . 
Veiliveri ; a 12 u . ) oe OA | se Ae ee 3S, b METALS.—Th: urket { ; was ‘ ; 
Export 3,766 3.209 38 1,864 | -—The market for tin was altogeth 
; Ex} a tee ss oe oe ee St a Ea t XY ' 
Dees : ai arene : 7'gag | Week. pening firmer last M , Str 
iS Re wenecsceesevne AL.fWU ee «646,070 te A OOV | twos £146 Ss ly ; 
| ‘The London Produce Clearing House, Limited, supply the fol- | and thr hs, prompt, 1 
X t ‘ t é ised at the é on £13 
i 1 foir j ) 4 ' 


. - : 
Mat i ns there w ’ 
— “_ome : . 
£144 ] al £135 f ard | 
seneieedians sii einen . lation in three mon } 
| i . = — 
| S 1 £1495 and £144, with 
| , ¢ e100 1 biob 1Us ag 
| f + 2 
| | i vealed : 1,37 
rom £143 to £145 10 t} n 
| , TO ’ 
b 16 W I r 
f 
+ 1 7 
r £146 and £137 ] 
’ : 
. t 1a IU 
a 4 a l 1 2 L ind Ww 
+> 
ytals 1 ed during t h February, 554,750 . rd 1 aa lhatwaan " 
{ 1) C i "Y ryt O77 iI + ey 
OCOA I t i I ip gy | TOM p xiv vo A ~ivd 
; . j 7 . . 
+,39% bac 63 1 O20 | I n I | I 1 Tuesda ; ind al 
d \ , and a! | b rs of spot standard at £74 10s, 
Yee 
, at a it Ur I average | £75 9s. By the m e of t k f 
i being ls, a her Brit W lia ] were t blished values hich b 
f ( b } 89; 6d to 8&3 good | mark was maintained, a h 
> nn } + + } ? 
t 5 t 6 - { i486 ; Ss} tanda lwith buys £ 
t t 08 32s 6d 1.68 ugs Tr £74. Monthly ut s sh 
77 9s; middl 4 | 2,800 tons cha i 1 i 
( a i 67s air i | f { g on la en t J A 
I 64 ve r m lull I Sib 
la, 14 ul 300 bags Guayaquil, 53 s | f g £16 10s t £16 lls 3d, a 
0 . a, 70 en 30 bags A edit brands, £22 ; 
i : ! 3 s I \ 
TEA t for t pu e | ul, i 
. °c > } : . 
ring t 1 900 pa Cor t OILS i asie! 
l i ,and late rat e’fir 1, | latter end ust Wi Sp 
’ 91,649 pa und » fair demand ; | £24 10s; April, £24 5s; May-August, £ 
i. Cl ied L 10 Hull nake £22 | 4 
wi! a Augu £2 Sept er-l) 41 
RICE { , 1 ss has m ] | wrcity I n n spot oJ 
1 C $ ‘ 
es ‘ ) 600 ] 1 ~ oad 1 sia LLB i 


| 

s as . 
ut 7s 3 | 1,200 tons, and the A | seed. Refined, on spot, £25 10s to £2% 

. 1 ' } 
2.000 il < 1, Ma ril 8s Tad i } G m at £21 15s H i 
L 2 ‘ Sa ae . 
1ih Ame .. | £2) 2s 6d [ay-Au t, £21 ( 
TAPIOCA \ neglected. At pul ale, 448 9 ind 836 pot, with ess passing at £29 1o aa 

a edium pear red, 1 ht in. 'f 979 bags 1 pearl, | ' £25 qu ted, c.i.f. Cochin steady, on AV 


r cwt. } id fo val, 


Ga Lb Liki £ 4 


“SAGO.-—622 ba “grain and 60 


has 
Quad 
s 
fn 


stalogued, and withdrawn. 11 bags flour s :e 8 6 9s 6d | Pt riod last ye ar. 
per cwt. | TALLOW.—Abo 
L . } 

ee 


ut 1,080 casks New Zealand and Au 
ARROWROOT.—Only 90 barrels St Vincent offered, a . 


nd 1 . ‘red in auction, of which about ha 
BLACK PEPPER ] . j easier | market rather eas e to . 
4 teadier. | Ss ba sit 1 6d t ver. | mutton quoted at 31 31s Sd 
. . - , »5 Ail, S ‘ A vO ’ — ; 3 | 
‘ , T "p23 7 . > Ys ‘ ne f 992 9d to 30s nd tal 
6 I lar April, Oa, Aq Jun 62d: nd May July, 6 1 | 30s 9d. Fine beef, 29s 9d to 50s; a 
, z ry , ; . = . 16 | r cw . 
pe In auction, 65 bags herry c ght ly =o 


' ’ : ae r dinette On anok. 40a: Mar 
WHITE PEPPER | has remained dull, and TURPENTINE steacy. Se 





trans? j 40s 3d ; June, 37 Jul De m ber a _ 
” PIMED ; ) , — ut put wharves, February 24th :- 4,980 ; 
a; Of 400 bags & i€ s sold, at 33d t barre! 5 im course of landi 2,550 barr : 
to 344d per lb | wank eendiimer Mit elk, a8 006 beswele nst 1,505 
‘ ae ee - ; . ' : | week en 24th ult.: 20% barre i 
CLOVES.—148 bales Zanzibar, in auction, sold, tad foe low | time ce 1895. ; nd afloat to London, 5,700 ba 
middling mixed stems.* F\ ture dé » afte r declining, the | g 784 to Tid : 
sland Senate AT Mav"dali Sere 3: PETROLEUM firmer, Am i§d to (3d b 
mat eee ve Ai 1-.\ delivery, -52d to 4113 2d,/aa_ pr 73 +, 9 » callon 
and Ju Lramet 208 412 394 amiiae Wi re 9d. hussian, quoted at 6id to 74d p r gavel . . 
7 = greet le ee | ROSIN.—Common strained firm, at 9s 6d : 
nae 11} es Eastern sold, defective, 74d. 66 packages for shipment, 5s 1d per ewt ; 
West India: 64's, 2s 1d; 67’s, 1s 76’s. ls 7d: 83's E eee cena ® ae ; 1, _ b 
We _ Ind eer I _ i bee — j 7 » 4 ose . s, aa LINSEED.—After de clining, owing to 1 C n s 
ah ai v , Se re eae ea supplied its requirements, and the home demand [alling he 
iin . oe : | prices, there eae: more desire to ee 48s 6d afloat 
MACE.—52 packages Eastern, part! y sold, 1s 4d to 1s 8d; dust, | at the lowest limits. Calcutta‘to London, spot, 708 98 >’ 
113d. 13 packages West Indi a, ls 6d ta »I1s 9d ner lb rs: 


GINGER. 


At 


public 


packages offered and 
part cut, 45s; 
in at 28s. 


Y 


t 





sale , Co 








chin ruk 


and 47s, according to position. February, 47s sell 


d quiet, but steady. 
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partly sold : 


bright rough, 33s 6 


medium and small limed native, 
6d; 241 bags Japan, limed, boug sht 


178 barrels Jamaica partly sald : 


good bright sc raped, 


63s ; 


small dark, 46s to 47s 6d per cwt. 


medium, 58s; low middling, 55s; | 


? 


lean dark, 49s to 50s 6d; 


44s 6d for March, 43s 6d 
delivery. 


RAPSSES® firm, but ae. 





April-June, 41s 6d to 41s 94. To the © yntinent, Ca! 
March-April, 
Afloat from East Indies and River 
against 130,000 qrs at the corresponding per! rd last 

Brown Cale uta, ‘eb 


and 
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ary 








zerat q¥U e 
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os buvers, Februsty- March; yellow Cawnpore, March-April, | METALS.—Tin stronger. Straits closed at £1 48 sessile Taobiiidiih dau 
43s OG, Oe Calcutta. April-June, 39s. Afloat from East Indies, as | £140 forward. Estimated sales during the week 2,800 : oe ee 
62s: OF wn ‘ = 2 : 3 Qa | . . if as ae . ce 0 ton ,0p per 
Ass 1a ct gavices, 2,000 4r8, against 1,000 qrs same time in 1899. — arer, G.M.B.’s closing with buyers at £75 5s. and Oe 
coFTONSEED 1as further “relapsed, owing toa continued decline ao S, prompt, at £73 15s. About 3,500 tons ch oe tae is 
; d: Hull, spot | @uring the week. Iron continu ee 
don passag' _and up to April, £6 13s 9 wg ; itinues to exhibit a decrease stock 
. s £6 13s 9d; February- “March, £6 15s. Cargoes, March, | and was steady to-day. Scotch pig closed at 68s 1d ane I : 685. 5d. 
snd passage £6 16s 3d per ton, se lers. Import into London since | Month; Cleveland, 685 7d, cash; 68s lld, mor th. hi i" 
Jae ey [st, 10,270 tons, against 7,280 tons in the corresponding | 77s 2d, cash ; 77s 6d month. , a Se 
gh Ua!» oe INDIA-RUBBER met wit } 
ca ret Veal met with only a m \derat . } . . : = 
i la ca ao moderate demand in auctio 
ropacco.—A moderate bt isiness is doing without muc 7 a | to-day, the supply being partly disposed of ol : eae 
ie ring the past month a considerable quantity of | change. ; : f without essential 
bas ang iha >. } 
POSTSCRIPT. Friday Evening. | a - ee ee 
7 ° i cL iDSs DY a CE case 
sGAR.—Home r fined unchange‘ d. Foreign te continue | Inferi s a eietieees 
sUGAl ‘ates, German granulated firmer Ready sold Interior beat..... ‘iiiicaitia ie, Sian ° = 
3 I i a 7 4 " lie AES li aad asia . 
‘Ne | rch selle “is 1gd: March-April value, lls 14d; and | Prime ditto .............. eek, Se ae WE cconrinvetsenimereia 3 10 
Ma old lls 43d, 1 ».b. Beet firmer: March done 9s 8jd; | Inferior mutton ............. an ie a Waadecaldcukcwavnaaas 4 
“3 95 11d i to 10s ; Au rust, 10s to 10s O44 ; and PR sade covesenecenes 5 4| Pork first) ee Be ae a + Ss 
¢ » 9s 104d, f El e, 
| 1 ; ' | LONDON POTATO MARKET 
ne were of good extent, : ‘olory lots | Ton. | 
ns were Ob good extent, and co ory lots ruled PD os cnencececeteekeet oa Tun here Per Ton. 
| Main CLOPS .ccccccccccceces 85s to 95s M See ae eeee 905 to 100s 
A , ghia te eh eeecceees 70s to 75s 
cial T —~w R 
Commercial imes. eeklp Price Current. 
The prices in the follo y lis vise . 
3 t i ‘ wing li t are revised on Fri iday with the assistance of an eminent firm in each department 
RIDAY DRUGS Con.) s ds 4 | Iron, per ton— a . : 5 ; 
sdsda Opium ee ea a Btatfordshire Bars . es SHE ‘LL AC—-( " — s ds d | SUGAR~(Con.)}— 
0 Rh bc frt HO § 3 0 nA Oo A sutton, sorts, gd fn 66 75 «+0 ’ a d s d 
¢o8 Ss oo mateoes 2 ; 0 7 on o.b. Liverpool... 10 0 0 Low to med mu : 4 ° an 0 | CRUsHED-f.o.b. Hollandi26 0 0 
19 2 2 Senna, Tinnevelly .. 0 ects «+s 19 15 1017 6 | Sticklac on «SO | Batre 123 00 
5) 0 64 DYE STUFFS, &e : Hoops 19 § 0 9 cate Blam ...... 39 0 43 0 | French ioaves, f.0.b 2 % 00 
Jalls, China, per cwt 75 00, Nall rods ,, ees 0 9  Stun— rnch erstisNo3c.i.f. 11 13 0 0 
. . , | Saftiower, Bengal.... 52 0 70 0 | Rails steel, f.0.b. Bengal—Surdah, p1b 16 0 6 0 | Russian Crystls, cif. tt 0 00 
#80 ¢ 0 Turmeric, Beugal .. 35 0 0 0 Welsh Ports... 610 72 | ,Cossimbuzar......i6 0 0 0 |Pimetchantentut 13 2224 3 
% 0 78 C Madras.............. 32 0 4 6 Do Midisbro f.o.b... 60 7 § Bengal Gon tea .-00 00 Fine Fch.cubes,f.o.b. 13 lg 0 0 
89 0 64 0 | Gambier, bio k......17 0 00 Scotch pigiron,cash 67/1 0 9 | Jungypoor & C mely 0 0 0 0 | BEET-German,f.o.b. 9 a . 
60 0 6$ 0 | Cutch, good to tine.. 36 0 0 0 per ae Or 0.9 a ttle, Supr 00 |TALLOW—per cwt es 
3 OW YU Pwo ps— ematite........ 72 #3 6 satlee 4 5 } k en BML W POL cwt 
es 0 (DYEWOODS— == £ 8 & 8 | Lead—Eng..pig p. to cit». 9.) Blue Elephant -11 6 15 0 | Petersburg, ¥C.. 0 0 0 
v ¥ . Brazil ‘ nD 0 0 0 i } l Lt 17 6 G/G/8 iepnal 14 6 Au } 0 
61 C 63 U aS pa AARP ate . . Foreign, soft...... - © 1431%3) Taysaam K dct) a ustralian mautton 27 3 31 0 
are Fustic, Jamaica.... 4 5 0 90 7 1610/0 1611/3) ? ahing.. 00 00 dk beef. 27 © 7 
dper b as Cuba a 00 0 0 eae. pr bottle 126 0/6/0 Skeins 00 0 0 Tov 40 beef... 27 > dO O 
A, a0 ae a Lim a Wo = 70 230 Tic tr. Silesian pr. ton 22" 3 C00) Cant. m.. 0 0 0 6 eee obeeee cso ah S 00 
0% 0  Logwood,.c umpeachy 70 8 0 7 en ingotsISl 0 152 0 | PON citseeskvse Se, © 4S a A—per Ib 
3% 0 3% 0 Honduras 65 75 bars ......152 ¢ 164 0 | , Re-reeled 00 00 je! ,fairtofine 0 12 0 2% 
S10 0 | poamaics oT. 4 tie | Japan “2% 0 0 o | Beat per cwt. 16 o 18 Oe 
s caeon OF . Simamaden....... em 8 6 » a . per box j Heal n-Raw, fair Milan 18 0 0 0 TAR—Stockl. Im,p bi 25 6 6 0 
ry. 6 0 Tf Sayan ..............11 9 12 0 | Zing ao. fob .. 160 0 0 lames Mil Md. to gd. 23 0 25 G | Srehangel 18 0 18 6 
he a te ELEPH ANTS TEETH—per ewt > ae = sant ¥ : * 6 lan Pep an3thrds 23 0 0 0 | TEA—duty 4d per Ib 
l 0 oft 501b & upwards 45 0110 0 | OILS Js oe S-Pepper bl arn It Cong: 
a “t ) FLAX 7 S—Fish— Penang 5 NBO ...sse-eeee O 6 O 65 
a \ 0 “wai a ee 6s We oo crude p tun 8 000] Pagano re. 6 él .: aoe ae 68 1% 
5 tow ae j ae: ‘ : . vv 1e to finest 1 
7 6 sh , i 3 40 0 Beal, Pale ot <= 0 0 0 a Singapore. 0 a 6 11 Souchong eee 0 ; ; ; 
3 0 Pernau siubeian ee ee Cod 19 2 1920 Pr serene O D9 9 O | , Good to finest ,_o8 3 
v Pe ts 7 . ° 0 19 } nar } ae aa . U 6 
i 5 oEb te as stevens 37 0 38 (0 ig —Spanish . 35 10 35 . | Dissent” ' v - 5 i Sce ntedOrangePekoe 
® 0 | Currants ....duty 2s s fogadore 33 0 35 9 | Cinnamon—Unworked— wre" “S| gcented Cp 0 4 0 8 
tf Z P: 2 ad os 4d | Seed, Linseed, p ton 20/0 0 0 | Istsort. - i Cprs ecu a ees ae 
0 atras perewt 18 0 23 0 Rape, refined E v I 98 18 Hyson, com. to fair.. 0 54 
¢ Vostisza --- 22 0 28 0 onrere: Engli 28 5 . . Do 2nd panes eines 22 Good to fine ...... 9 8 1 : 
.: gS 8M 8 lomtm set Siae:: Bata %6 "S| Desih oc" 8 & Sats doa tol 138 Od 
} Bas u 8 0 | Srovinecia ae oe 8 Susaneen Ceyl Be 0 0/ Domh..........., 0 & | 1id| _ Good to Enest 0 7% 1 
8 Figs, Trky, Layers .. 35 5 yion . 15 26 0 | Cassia Li unwkd 45 0 52 6 |Ind »ylor 6 
ge quay terms 22 0 38 0 Pp rs.. 0 75 0 Cochin ... %21C 29 ¢ Cloves—Z r 7 ian and Ceylon— 
S arMical 20 3 0 ulled : 8 0100 0 | Palm: (La eagn shone a 9 0 > anzi 0 330 &/} Bkn. and Fannin 0 5 0 
f ALS— , Raisins, dty 7s per cwt— hand, oa GOOD <cccence 0 00 CNANZ.....--..006 0 §& 0 9 Do good to fine 0 6 
be ‘ pertb 1 4) 1 Walencta agen Th Ame ‘rican . 3 6 ¢C G | Ginger—per cwt ‘Sickeat te fine 0 7, 2 
he Selected 0 etrolm. Oil per 8 Iba 0 63 0 72 Cochin cut £0 ae i koe .. 0609 
“ S28 Bee ae 32.0 Water-White...... 0 8G 9 ran we 6 ee oa goodtofinest 1 % 2 3 
raric, Bugiish:; 1 0; G 0, Muscat "23 0.100 0 St per ton Soci Do washed <1:: 30 0 32 0 ‘Do powinses te 
w . 1060930 Cc luste . » n 8/12/6 8/15/0 } ow - e Vv : o gon o tine 0 9 1 3 
dn oR 44 Oranges, Val selected 18 0 29 0 Dil Seeds sd-sd Jamaica... —_é ae mmm to finest 113236 
a Reh £26 0 £27 0 ordinary .. 90 12 0 — . ta? Plata 0 0 O 0 | Mace........ per mie 46 Aen Timber & Hewn 
nae 11176 0 0 Lisbn.&S8.U bea jch 0.0 00 Cale as pr —— 0 0 O 0 | Nutmegs, go fine 17 21) Be .-Dautzic x 
tom Ee Leto »..perbox § 0 8 0 hoot, Back Bae 3 8 0 chili per tom. 10617) mene tae 
A sal’ mt 21 ¢ ae ! 7 ulrmo,} 80 210 ape, Caleta, brwn . : : 0 ae rewt b fai r 39 \ . 0 a fimber 77 6 97 6 
wil g , a tie | lhe moods ; eylon,gd.tofn.p , ca, per ig. gal. _ — smaiiite 6 i 
5 pore & 0 ree na.p.be 3 0 31 0 Ceylon. x fone ewe 50 0 72 0 bd, 30to 350.P. 2 3 2 6 | Quebec oak smalll00 0110 0 
rt 163° 179 | GUTTA - PERC Fine mar! A OC OAK. 0020000. 9 0135 0 
artar, Crystl. 7300 0 per I! -RCHA, | Butter — Australian 8) 0102 o Des 7 MBRERS. «0000 30 6 O | Balticoak .......... 50 0 95 0 
Fae nae | REID nwnecswneee 20 9 0) Gimadian ........ Tig tt yo a or 
h % 2 3 {2 os er ton £8 £3 Fri a Vira . £8 El sd Adaunts . i i 1 9 Wain ct ies.18 ftcube 55 0 92 6 
vl er OL 0 0 i Ma bers w., clean .. 2710 29 0 F iesland, frsh, fnsii03 0110 0 | Brandy, duty 10s ao 2 1 4 | Deals& Sawn & Prep ared Wood 
prit § 0 0 | ania, fr, curnt spt 60 0 0 0 ML | Savutiveeen 00 00 y . dd per proof gal Norway, Petrs. std £7 1 0 
mods 4 0 4 New Zealand ditto 38 0 9 C Russian . ... 00 0 q ai - Swedish, g od aa - an 10 
2} ?) JUTE, good to fine.. 15 0 ” 0 oom dy . 9% 21212 ; 1 000 Comn oD tere = ‘3 7} 10 
re ; TE, ' 1e.. 15 " 9 2112 0 1890. os . seseeers 2b 10 
. ¢ . ox ¥: a ’ -1110 16 § Brittn ; , rolls dozib 90 07210 0 | Ist brand 189 6 1 ; Fale ad eos oe ,2 16 2 10 
5. Ammoniac pr air Yaru,gd. to tine 18 0 23 0 | Bacon su ig 910 6 15 9 | im bhds 1 . 2 8) Gee -11 0 1110 
bets Bicarh., per a oe . 8 0 18 0| Limerick —F 22° { 18 0 ll 2 ane t pine 2 0 27 0 
SAS, eX ah) DES,OxkCowp.lb s dog Continental ; 58 0 l & 10 so nd — ..10 0 1710 
: , Englist , a itinental ...... 44 0 ( ( mit F 10 8 -_ Srd — . 0 0 
Can Balted—B/ A's". 0 Bb 7 Canadian....2.2.2. a 0 82 0 Spins TebeES Beat T's | Pitch Pine Plan ‘#818 1210 
5 } R. G . 1 -. MOTICAD. wc ccccece &§ a ne = pf. = tch Pine | s 16 
eo A et - © 5 09 Mem, ee 64 0 o . = spirits, duty pd i135 0 15 6 Dntzc de k Pinnks 16 10 aad 
a . Gene i eee anadian.......... 40 0 50 0 , tnan spirits ...... 0104 0 11) Staves-Baltic,p. millel 165 0 230 0 
orn Dry—B A : . 0 be we _ wn bia -33 0 50 0 Bengal, per New York pipe .. 35 0 45 0 
} ; Ca —Irish D4 sengal, ere 77 0 #17 , 
ete aul & 98 Gap Lari—irch sndicis OO ReaRN es oo eS mt at per 
ermen W oe 8 aero 0 54 0 9,, American p C8 33 0 33 0 | Nitrate of S ah 0 duty 23 8d per Ib 8 dos d 
; Ser hennfactrs’ 1 ¢ 7 cose O 6 0 & 0 half barrels 32 ¢ | SHELLS = 8 0 |Ohio, per ib bond .. 0 5% O11 
“J ee St eee 6 St Pork—pergite 3 4 40) M iene vena beat 06 11 
Sr 2 nt pet 2656 25 oh Raat] or _ ae 0 74 Beef—2 cea naa 4 4 0 M: _ he Shr ps = £6 ¥ £7 15 a oe Stript EARTHS 0 52 s 3 
, & rF 160 ‘ D a I ‘a ae De 8 Ib per 28 3 By dr OOORE ..:c0eee HE 0 HO Kentucky leaf ...... 04 08 
iJ . wur 2 Qo 6 rysaitd Mauritius 0 § Soba ee 510 |} YOMCY.......- ... & O2Z11 10 — stript.... 0 3 
4 9 9 aAamenned 5 0 6 eotch |. Oe ata S : 4 20 : neoe 3.09 
‘ Rol 5 sk fa M dagascar .... 0 § 0 6g) Cheese Edam soccee £0 6 6] = Australian .... £4 0 £910 Japan ee ae | aoe 
| on Dg. 5 210 0 9 B ape . 6 Oe io"? 50 0 60 0 Bombay .......... £1 0 £5/5/0 | Havanna............ 2 0 5 0 
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Wein ifalok Lt od -_ 145,923, 00 Chic. 0 & Tom A 914 112 I o unt! 3 WAYS. 908,180 0| Do Pref ie hes 27 
LAR Pu Do lst . Hurouals 8 122 ¢ 060 Uhic. tien aie a ie ? } No» | & N 730,440 a DoA _—— amenipes 111412 
Sey a Tt aa TSacag | S000. 000 Ger SP” Tr rae Po is Roya ee sieniond 
Ns 300) OTe ase, & Hane Mort. 54 140 ne ’ ene ac, 1s Ld —~—- Closng} 3,100, yal Trans-Ai eee 114124 
e803 Canna Bonds Tet m8 4 4,000,000 po Me Cinn., he, Lee cle) Aleeons ; ned ae ry ott mm frican ii 12 
2k Canadian ate Coens 7,500,000 Do Mi Div.” aorone 100 jagoas L "000 100 2 Paulo (B 4s, 5%... 
Do No: Pac st Mis |* $00,000 Colorado Dive: | ,0CC/100 Al © Dobe. sed’ ton: 3 112 20/80 Fanlo (Bras) Le 55 59 
on-cum, #200 Sha, 67 | 8,103, Den. © Mid. ‘ 200 coy and red. 1913, 6% 54 198,298 atte Aen bentar "\139 39 
3; ey ors ee *R.G 10g ,000 Red Gand 3,6% 9 64} 699 20} Do istrian e Stk|122 
nn COE, 44g 11004 aon ane Imp. Gon. Mt ‘ 5500000 enscieet. ia, Debs, 1 95 0,729 20 pe as. ae i 2 1 
teen oe eset |e Se rece - | 2013. Be a 
=e 68560 100 iit sol 27 | 1,002, 0258 20/3. Brasil Oblig: Re 3%. ist 
Sees tt 
ortgage 6 22,500' 20 mine. @. Wi Deb 100 3 “pas ane 100 Do6 » Oblig. Hed. $7, | 13died 
_* Gurrenery 1S '500) 20 Bah ed Toon , Deb. Bet105 2 | 16,100 100 Swedish Cent. La TS) 7 8 
: - 5 i io 100; D ent. L., Deb. 8k 8 
50°00! 20 Dt San Fra feiss . $3 1 300.002 5 Taal, ¥, rreferel Deb. 8k lao “a 
11,250) 2 ee Tea eee.. 8 Mt 106 Taltal, L., flea. 1101 ; 
azil dant Ri. L ; 54 26,757 ay W Irred. me m7 24 5 
cutbern . 53 6 24,000 est Flan Stock 69 
4} 5,55. 10 D de: 6% 
1 i; 1,997 10 DOS X Prat vanes 6210 12 
estern of reference. . -++| 18 20 
! tatu of France Oli 14 15 
sseubeusbel 174184 
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RAILWAYS. 


Fouries Rariwas 


= Name 
fe 


< Wetn. of Buer 
Bonds ¢ 


© Do Mort Bond 


oO West of Havar 
Debs. € 


Zafra & Huelva 


BANKS. 


Nams 


3é Agra, Limited 

> Anglo-Argntne, L 

6* Angio-Austrian 

6 Anglo-Ca" for., I 

6 \Anglo-Fgyptn., L 
I 
I 











‘| Anele-roreign, 
12 Sank of Africa, 


© 


(4 Bk. of Austri'asia 
& Bk.of B.Colun 
& B.of B.N. Amer ca 
1 | Bank of Egypt 
Bk. of Maur 
B. of N. 8. Wales 
4 B. of N. Zealar 


Guar. Stock 
64 Bk. of Roumania 
6 Bank ofTarapaca 
and. London 
B. Inter.de Paris 
Brit .of8.America 
Cap.& Counties 
Ohartd. of 'ndia, 
Aust!., & Uhina 
6 Colonial 
® Ger. Bk.of Lov..L 


e2eo~3 


BU} HiongKn &Shar 


§ |Imper]. Ottemmn 

’ 7/pe | Imperl. of Persia 

5 International Bk 
of London, L 

4.‘ lendan, “Limited 
lf Lieyds Bank, L. 


i¢ | Lom. & Praziln. L 
22 L«n.& County, L 


7 Lon. & Hanseati 
8 Lon. & Prov. L 


20 |Lon.& R. Plate, L 
34 Lon & San Fran L 
16 Lon. & 8.-Wat., L 


144 Lon. & West., L 
Lon. Bk. of Mex 


& 8. America, L 


18 Lon. City & Mi 


10¢,Lon Jnt. 8tk., L 


Lon., Paris &An 
Merchant, Ltd 
32 Metrop. of Eng 

& Wales 
10 National 


mos 


ps N. of Mexic« $10 
64 Nat.of N.Zea., L 


‘Vv Hetiona: of the 


Nat Pre oo L 
Do 
bs North-Eastern . 
aU Pasrs 


; Prév. of Irel., L 
16. Stand of 8.Afr.,L 
£4 Un. of Austr., L 
Dolns.Stk.Dpts 
hig Laion vf Lond.,L, 10 


EREWERIES AND 
-DISTILLERIES. 


- 


Name 


Tye 


referred Ord 


Do No 22,01 to 110, 


Do Preference 


Tr 4s Debenture Stock 11 


Do 34 Deb. Stk 


barclay, Perkins & Ce 
Do 36 7% Deb. Btock 


Rarpett's Brewery 


B -, Ratoiff, 6 preference 
‘Deo Mort. Det 
Do 35% B Mort. 1 


Briveto| Brewery, 
Georges =~ 
Charrineton ard 
Mort D eb. St 


( theleent ran Brewery, L., ‘Ord 7 


Siioage Breweries 
“we ia 
af *referet 


Dos Debenture 
Daniell &Sons Brew « 
illers, Limited 


Triat 
yh 


Dublin Distillers 


Do 6% Preterence 
Guinness, A. Bou & Uc 


Urdipary 
Do ¢ Preferenc 
Do & Deber 





PO ® ‘ 

a, 4 pe & Ut 

Deb. stock 
Laon Brewery, Limited 
Ibo New 


Do Perp. 6 % Prefs 
Manchester brew ry, 
bo? Preference 


leux s Limited 


Do 4% Deb. Stock re 


NasGer & Uoiyet 
Do 6 % Preferen 


New Westminster Brewy.,L 





DA 


Nortamptn. Brew ry,L.,Or 


Do Preference 7 


Do 5 ®% Debenture St 
Nottingham Brewery, Lin 


6 rreterence 


I Mort. De 


St. Pauli Breweries,1 


Mu Pre rence 


showeils brewery L, 


Lo 7 Prefere: 


Smith Garrett & Ux 
Do ao Preferenc 
Tureifall s Brewery, 


Do Pretereuce 





har 


Closng  & 


Walker (P 
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TT? 
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Closing 


Bhare 
Paid 
Prices 


Amount 
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‘ 
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| Last Annl. 
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40, 


wa 
S St Spe Gees 


ne 


Foun 





ANisopp,8..8 Sons, Pref.Ord Manch. 8t 


Millws 


4 
5 


son. Brewery L. Ord 


Be 


dgson's Kingston Brew.L 


Te rce 


THE 





BREWERIES, &c.—Con. 


Name. 


nited States Brewing 
W. and Son) 
Watney, Combe, Reid & Ce 


Limited, Ordinary 


» Deferred Ordinary 


Tk 
Do 5 % cum Ist Pref 
Do 349 


34 % ist De 


= Name 

= | 

p.*. Alliance Asenre 
8 \Alliance Mar., L 
p- Atlas Fire & Lf 


” 


Br. & Fr. Mar., L 


2 
34 |Brit. Law Fire,L 1 
15 Ner.,Med.&Gn 2 
30 iCommer. Union 5& 
124 County Fire. 
5 |EFagle ‘ 
10 |Employers’ Liab 1 
174 |Equity and Law | 
15 (General . AV 
6 |Guardian F.&L 1 
25 I pDperia Lim 2 
5 ‘limperial Life 2 
20 |indemnity Mar 1 


6% |Lancashire 

5 maw Fire ... 

¢ law Gt. & Trast 
44 |\Law Life ... 
p-8 Law Union and 

Crow: ; 

ps Lega! & Gen., L 
5 Lion Fire, Ltd 


~ 


# iLiv., Lon.,Globe! 


6 Do (liaunuity) 
20 \London . : 
24 Lon. & Lance. F 
174 |Lon. & Lanc. L 
0 Lon. and Proy 
Mar., Limited 
p-8 Marine . a 
1C Mar time, Ltd 
Merchants’ M. L 
p.8,N. Brit. & Merci 
Northern 


418 Norwich U. Fire 1 


(ocean Marine 
§ | Palatine 
124 elican 
€ heenixz 


Railway Pasengr 
ck Life 

yal Exchange 
yal Insurance 
in Fire 

n Life 

peee es &Mer.M 

nior 


ILS 


Universa! Lif 


ding periodical cast 


CANALS AND cu bona 


Name 


rmingham Canal . 
aos engl Wrest India 
Do Pref. Stock 
De Cons De} 


at Fgh tion Cana! 
Leeds and Liverpoc 


ond. & St Katharine D eke 


Do 44% Pret 


Do 44% New Preference. 


Do - te 
Dx | a. Stock, 4% 
p Canal, Pref 


Lo 3 Mort Det 
| Dock 
Do Preferenc 


Tk 


Ce es 


» 447 


> 


COMMERCIAL, INDUSTRIAL, &e 


Aerated bread Lin ited, 
Aluminium /‘L.), "A 
Armstrong, Sir W.G 
Art zn s, Lab. & Gn. Dwel 


Do 44 % Preference, 
Do 45 %, do, 1684 


Assam Kail. & Trad., Pref.A 
L., 


Beil, R., and Limited 
Eshesten, Limit ted 
Bodega, Limited 


Bovril, Ord 


Australan Pastora 


Baku K an Petr 


Do 5g % « m. Pref 


Do Lef 
Do 54 Cu Pref 


{ : 
‘ inset 4 u 
Cata s War 
Cent. Pr 
City Cffice 
‘ yor Lo. 
bo 
( y ot Ba 
{ G 
( Ais ij} 
Do ¢ Cum. Pre 
Do 44) Deb. Stock 
Crystai ralace l 
T 
i i S ‘ 
i I 
Do >. 3 
Daigety & Ovo., Limited 


Do 4 ), Irre Det 


Do 4). Irred. Deb. Stock 


Devas, Kontledge & (Ux 

] , } "7 . 

wut prneu. lyre ( 
bo Le 


Esstaians . 


Do & 7, Cum. Pref........ 


ANCE COMPANIES. 


| Share 


| Paid 


da 


~~ & OOF 


2 on 
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one 
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OS Bo rom ~ 2 _§ ro eo 
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oN een o 


or 
roi? hs ORS tow 
eo 


oe 
“2 


Union, Mar. ’ L) 2 





¢ 
Perp. Preference 
Do5% De ture Stor 
Newhaven Harbour 4 
North Metropol. Canal, 
Suez Canal Shares 
Surrey Com. Dock, Ord 
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£ 7 Z 
ia Name. Cloeng | & | = ; 
a Prices. | = £ Name ¢ 
= a z — any z 
3| 3 C. Powder, Limited ....| 4 43/5 : Prion 
10 | 10 } Filey Brothers, Limited 2p 2 « R.P Loan, & it 
I A English Sewing Cotton, Ord kg ‘ AS t 
1) 2] Dos % Cur Pref b kis - '_ OBS 
Stk 1% | Do4% ist Mort. Deb. Stk.10: ¢ ; io A iD Inves 8 
10 | 10 | Field (J. C. and rT), 7 104114 aoe scottish Aust. Inyest | 7 
] 1 FineCrtn. Spin. &Dbig.A.Ord 1442;5 Stk A ; ¢ td. Preference . 
wx | DoS % Cum. Pref i’ Salon | ae . 
stk 200 | Do4% ist Mort. Det. Sti. 105 5 | | 8 A 
16 11 Fore Street. Warehouse, L| 9 $3 | if ‘ee : 
1 |.) |Fordham, W. B., & Sons,L.| 14 12) 3, | 4 met & As Austr : 4 
15 |. 149 F ster, Porter and Co., L | 418 . . - © 
Stk +28 General Hydraulic Power,L 260 60 ani” rx r Shares 
Stk 4°" Goldsbrough, Mort & Cc., L or Loa auada 
a paper. 8 ok ..........| 6570 | ew 
Stk + ’o B Inc. Stock..........| 1 18 "lsan'|- cors. &c. Cor 
10 10 Gordon Hotels, Ord cece) 206 98 Oem 04% 1 ) a 
: ° Harrison, Barber & Co., L) 44 43 |e k '100 ' nM u 
1 a Harrod's Stores, L, Ord. 34 4 . ’ ‘ & Ag ‘ 
10 | 10 |Henry(A. and 8. and Co.), L) 114 12 | sep 'r99 D 4 r. 
§ © ‘Home & Col. Stores, L, Pref 63 Tiles | os |< 2 Stock 
10 .© |Hornsby (Richd., & Sons),L ms i= 
10 | 44 Hotchkies Ordnance, L.... ; 
10 |. 48 Do 5 * Preference. ...... 
C avy Do 5 Mortgage Debs 198 
l ‘0 Howard and Bullough, L..| 3 
1 2 |Humber and Co., L ........ ; 
§ S Imperial Russian Cotton . : ci 
Stk |100 | Tmpd In justrial Dwellg., L125 Stk |] D 
10 | 28 Im; iW vod Pavemt.,L) 164 74 |Stk |! Do 4 r r 
l Av Tne { Ru ».,Gut. Perc., &c., L) 21 22 Stk " Bank i r Prt 
5 Intri aan ‘Tea Cos Stores,L Stk |] Do D 
| 6 Pref. Sieh nealeieideer aie 65 7 |>ts Do 4 Stock 
10 | 10 |Lever Bros., L, 5% Pref. ..| 124 2g (Stk 100 | Brit t.1 P 
20 | 29 |Liebig's Extract of Meat, L, 80 e€ (Stk Res 
§ 5 |Linoleum Manufacturing,L) 154 ¢4 |S _ Do 4% Debenture Stock 
1| 1 |Lipton, Limited veceeee| 2@ 2g [DUK /100 | Foreign, Amer. & Gen. Pri 
1 De § % Cum. Pref ..! la 1g te Do Defer 
Stk'100 | Jo4%, Deb. Stock Stk Dos 7} eb. St ck 
ti 10 | Lister and Co., L, Ord. 7 Stk 1 For. & ( ; Pr 
10 | 10 Do § Cum. Pref. ..... 9104 Stk |] Do Defer 
é 5 |London Pavilion Limited) 5 6 (Stk ven. & ¢ Inv L., Pf 
10 | 24 Lona. Prod. Clear.House,L| 44 5 |St& Do Deferre 
10 | 10 McEwan (James & Co.), L; 1 2 Suk Do 4% Dele Stock 
Stk 100 Metrop. Dwlings Assoc., &c. 106 108 Stk % penn SUK LP 
l 1 Milner'sSafe, Limited ....| 2 24 5%)! vO Vere 
¢ 6 Moir, John and Sons, L... 1c il Stk | ’ DO 44 Webenture Stork 
31 34, Morris, B., and Sons, L 34 4 [Stk puardian 1 Pref. 8? 2s 
4 4 National Safe Deposit, L 3 &2 Stk iba I : rel sified . 
1 10 |Nelson Brothers, Limited S ; pital Stock , 
10/1 Nobel Dynan ite Trust, L 65 7, \Stk Do 32% Debenture Stock 
l 6 | Pawsonsar i Leafs, Limited 7 7. (Stk 100 Internat ‘ t. Pret. L 
1| 1 \Pears(A. and F. Pears, L)) 1 12 |Stk Do 4%, Debenture Stock 
10/1 Do Pref. : ee Stk 0 | Inve ~ s rp., L., Pr 
Stk| 00 | 06% Deb. Btock..,.. .|118 22 |S8tk}100 | Do Defer 
6 | 5 Peek Brs. &Winch,547OmPf, 54 £3 |Stk a re Stock. . 
1¢ 16 |Price’s Patent Candie, L 40 42 Sth ut Mercant, i & (sen., Pr 
25 | 25 | Rio de Janeiro City Imp., ll 8 Oo Meterred Swck 
100 100 | DoS % Debent a - . 90 93 [Stk |1c ae Stock 
7 7 'RiodeJan.FlourMills,ac.,.L| 6 7 )5&%)10 ace bec. § 
f Kiver Pilate Fresh Meat, Li 38 43)... ) > 
l |Roberts (J. R.) Stores, L. ..) 1 14 |5ts po * ! 
2 Roberts T. R.), L, Ord ....| 24 23)! ie A : 
l 1 0 5 % Pref Seah . ie ice z . : 
] 1 Rotherham (J.)& Co.,L.,Ord) 18 16 Stk )100 | Muntcija Li, Pre! 
] D Cum. Pref _...| La&lt Stk 100 Do Deferred ‘ 
Sth Do 4 Mort. Deb. Stic./104 107 Stk 100 (Omnium I t, Pref 
Royal Aquarium, &c., L....| 2% 34},20 | 10 | Railway J Ct 
Do6% Preference..... Sg Cg [= itn Do 5, red. at Vp 
10 2 \Royal Niger Co., C. and L. Stk 100 70 2 an enture & : 
10 1 I fully paid -. Stk 1 Ue 64! u Lock 
: 1 Russian Petr nd “Li Stk Railway i vestinent, Pre 
ku Lit ited, Ord.. 23 5 |Stk 10. Do Deft +. 
1 Do 64 % Oui. Pref. ..... ale 3 ° Ra or ll hay A 
10 | 10 |Sait Union, Ord.......... 1g 37 Stk 10 a Fhe,” Fake eee gate 
ic . Do Pref 3 Bats x3 rv Stk 106 (R ‘ ate tu, ETeL... 
Stk 10€ Do 44 Deb. Stock ......| 87 92 + : — 7 ‘ es in BOs 
6 | § |Spencer, Turner and { Ord. 4 83 SSS ae a Thekdee ill ‘ 
6| 5|  Boldero,L...... (6% pet] 6 9 [StB/100 | Do 4%, Debenture Stock. . 14 
10 | 10 |Spiersand Pond ..........| 146 56 COrt.:10¢ - = ove Trust 
100 | 10¢ Do 6% lst Mort ........,./115 15 oo. an ee ee ae 
6 5 Spratt s Patent, Limited 39 59 Stk 100 |U.5 ones a 
l 1 Sweetmeat Aut. Delivery, L 8 6 joes lane tn : 
12 | 12 | Te egtaph ( onst., && — a7 41 Ses Do De "Thahemtnwe Shack 
10 | 1¢ |United Alkali, L., Ord. ....| 24 2g Stk 10 an mn 
0) 1 Do Pref : ] , 
Stk 100 Do 6 Mort. De b. Stock. 4d “GAS AND ELECTRIC. 
3 5 |Unit. Lim., &c., Asphaite, LC Te 2 10 , 10 ;Alliance & | ax.) : 
10 10 {V de Travers Asphalte, L i$ 21 100 100 Austrauan Wasco, Debe 
1¢ 10 |W eee 21 é 
10 | 10 Do Pref. Ord. .. ee) fF § 5 Bomb 
10 10 Do Cum. Pre 3 1 Stk 10 Bre s lal 
10 | 10 |Waterlow Bros. Shays on, L| 91 20 20 Br Lik : 
40 | 10 Do 6 % Pref ee 1: 12 2\ 2 iBr ca 
1 1 |Weldon’s, Limited 1g 1g 10 Bu New), 
. 6 DoS % Cum. Pref. . 4g 46 100 lu ures 
l 1 |Welford and Sons, Limited! 2 23 
Stk 100 Welsbach Incandescent ....| 51 56. | 10 y of Lond. Electric, Or 
i l 9 Deferred Shares ..... s 6)10) 10 Do 6 w. Pref 
Stk 100 De um. Pref... ...-| 64 €8 [stk/ 100 |\Commercia ; 
£, 6 |Wickens, Peaseand Oo. L..| 3i 44 5ik i Du 59 sae 
——————— stk 100 Oulipental LDIOD, & 
i Stk |100 D Preference . 
FINANCIAL, LAND, AND Yo. to Covnty of Loud. at 
INVESTMENT. ee eee 
; —— — 10 l Bhuropean, 14 
2|% Dame. Clone |auy |100 |Gae Light & Coke ord 
g. c. 10e8. | k f ) Maxio i 
Anglo-French Exploratn.,L 9 <& * k an De ( 
6 Assets Realization, L ..... & 6y SS H a . s 
2 214 Australian Agriculcural.. CY de 10 “. HT of 
stk 100 Do 44 % Debenture Stock - ee 
2s 5 ‘Aus. Mt. Land & Finance,L) 5 ¢ Dos 5 
tk 100 Do 4% Debenture Stock|.(4 J nenaatien 
l 2 British & American Mrt.. | & 14) “* *Y? ae yy sa, L 
25 24 British & Austn. T. & L., Ld 31 Ms - “ 
1 | British South Africa ; orete | Met. of M 
10% Do § Mort. Debs. Red 1c2 4 Wy iN M \ . 
0 100 |B. Ayres Harb.Works Trust, 62 67 | |“ Gey 
l l ne See HN ov : ; . an. Ly 
i 4 Debent Corporation, Li 49° ; = pe & Pall Ma . 
10110 | Do Pref seccest Stel Pi art Pr 
Stk 10 Do 4% Deb. Stock. ...°°2")10? 9 S| an ines Pa 
l 13 Hudsons Ba ne a 25 24 10,4 od Met 
74 26h cernethenal Financial, L 4 ig So lo P sick 
3 Land & bort. of Egypt, L - 7b a 
100 Do § % Me wigage Deb 402 .03| 2Y | 2 
j 2 ‘Law Debenture Corptm., L| 122 4 | 
stk 10 bos Perpet. Deb .oe(h32 17 : & iw epMrr! 
‘ 4 London &8, African Exp... COA IRON AND SibLLb 
10 0 Natal Land, &c., Limited. 6 7 oa L 
§ 2 Do é Preference ] 74 7¢,Barrow } “ 
25 5 National Discount, Limited 74, 73, D . 
stk 100 .N.Z. Loan & Mer Agence y,L 10 |i 5 br ~ 
47 Prior Lien.......:.,| 82 % iStk ud) Dod ene eee 
25 | 5 N. Zealand Trust & Loan.L 24 22) a0 | 20 Boickow, )#ué 
2 | 2 Do Preterencee............) 25 25 | 0 1 ix os 
}stk |100 |Peel River wand, &c. L....| 87 82 | 10 74 Lonsett Aru. ” kes 
stk (100 Peraviap Oorpcration . a: 23 20 Ebbw \aiet L 
Btk 100 | Boe% Pref. ........... 103 1 | 89 | 15 Jobn Brow” aie tre 
100 1100 ses voces —$—<—— 
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—— — STEEL.—Con | MINES.—Con. TELEGRAPHS, ee TRAMWAYS, &e.—Con. 
: COAL, BU, “ ‘ . 









































. > ef 
1 5 g Name. nouns é 5 Name. s losng| 2 2 Name Noang 
1 : Closng) = rices. ue Prices = | Os Price: 
: 3 Name. Prices | & - — ; ; x $ ae D Prices 
: ; & ; 9 jay 1 Gold ; |} 5 
oy f —_—— 1s! ele terra B hes Ge op.,L, Shs.| 58 58/100 100 | African Direct, L..4% Debs. 99105 | 3 | 3 | Kdinburgh Street .. 23 
Prom LL gi1¢ | § © |Simmer& Jack Frop., 100 4 Stk 16 \ “an, Limited. .| 63 66} ¢ ? op 3 4 
1) Newpt. Abrern stm Coa sm 1%} 00 (10 Do 54 % Ist Debs a nee Stk 100 Anglo-American, Limitet 7 § 8 Gtasgow Tramway, &e., Lb. : 
Y New Shariaton Coll 6, L. Prf 9 2) 2 Tharsis Sulphur & Copper, I - . Stk 306 To Preferred ... eeee “sghie 6 . Imperial, Lim tec Ey 
‘4 o\= Prase a! a Partner: 3, L 5 Tolima, L., A Shares ... 2 29k 100 Do Deferred. -- 44249 | § | 5 Lon., Deptford, and) pista 14 24 
5 a Det BLOCE i| 1 Transvaal Goldfields, L.. 1h ‘210 | 10 Bragilian Submarine, L . on ee | 5! § Greenwich Defd. #14 
1 os we Rhyo ney Ire n, Limited 1 1 | Van Ryn Gld M Fatate, t 3. Sa 10 100 Do 5 % Bonds . k 100 Lor a n Genera! Omnibus 205 2 
os! Be New 90.11 99 13) «1 Wassau (Gold Coast) Mug, 23 28 10/ 10/ Con, Telephone & Maigtn., f London Road Car, L. 410 
4 os mi De Debentures, 1 984291! 1 1 | Wentw'rthGoldF'lds Prop, L %& Limited ....... ; 8 4| 4| 4 London Street . <—t aae 
, ay &outh ' Hetton Cos, L., Ord “@ a. 1¢ . Guba, —— ueedaciuast 0 100 Mc ae al Street _ ~ 5 ie 
mia Bons, & Uo.. L on tn | 0/10 010% Preference ....... 49 ¢. ebentures 105 
» 100 Vickers, Cerence Bto ck’... 127 30 \ SHIPPING. &| 5 | Direct Spanish, Limited..../ ¢ ,- 1100 100 | Do 44 Debs ES: 102 4 
_ =o” - 190. 6 African Steam Ship.......- 135144, 6 | 5 | Dol0% Preference ....... 910] g | 8 North Metro} jlitan...... ig 73 
— 09 20 Do Fully Paid............ 17] 18 | 20 | 20 (Direct U'S. Cable, L...:..../ 113:2] 6! 6 |North Staffordshire ........ .. “s 
: MINES. 13904 124 Amazon Steam Navigation k \100 Eastern, Limited’ veseeeeees 499 C0 | 19 | 10 Provincial, Limited ........ 6 7 
i : ; 20 90 Castle Mail Packets, L. “i 2hvzhilstk oe Bo 3h; woe toe a . “° Je 4 10 | 10 Do 6 % Cum. Pref ........, 11$124 
a neen' then Laealbed .occccee B & 99 ‘ i Steam Shipping, 144°FS) stk 100 ‘ ort. Deb. Stock.. 116 21 | 19 | 10 Southampton .......-.+-+++) +; 
F i} Ala. Ilo, Limited a Sq 98] 4 . - ed ec 7 7%: 10 10 | Rastern Extension, L . +5364] 190 | 10 [South L vn ion.. cao Ge 
7 $B B Anacont Erpi., L Ife} ye 5 General Steam Navigation. 7 7e\8tk 100 Do 4% Mort. Deb. Stock. .'115 20 | 19 10 ‘Sunderland Limited ...... 4 § 
inal 1] Becuanal Det bs 75 78 | 50 40 Do 5 ee ference.......- 9 10 {100 (100 |Fastern and South African { 5 Tramw ays Union, L. ...... 142 
g 5 Bers 1 2% aS 7 é 877 a? G. 4 mort. deb 1€0 103 100 Do 4 Debentures A 
=| ish Broken Hill i. ° +, 39110 1 Do § ‘ - c . a oo 100 » 44 e eee ee es 
: ma Ruby ..----+s+++** 6lisy 10 \Le (od Freak, Yand ‘Co., i 7 45 | 10 | 10 |Great Northernof Cophgp 5. <5/ 5) § Vienna General Omnibus . 4 6 
n ” parma RUby Limited..... 4 8 | 10. 10 do 7% Cum, Pref ......-- 415! 25 | 25 | Indo-E uropean, Limited ..| 49 5 110 | 10 |Wolverhampton, Limited .. 44 54 
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0 Colombian Hydraulic . “* 41 i 9 8 |New Zealand Shipping, L.. £2 64/ 10 | 10 Do 6! 7 Cum 2nd Pref.... 14 15 
\ ei Fields of 8. an L 7 Pet ‘0 10 }Orient Steam Navigation ... 34 4 jstk/100| Do34% Deb. Stock ..... £7 if 
: ' 6° Pr ef.. . +++ of 8so7)Stk 100 |Peninsular & Oriental, Pref. 138 7 } 1 1 Oriental Telephone, L » aj 1 
eb 08 De $4 % First Debs. .. 0 «|S “4, |8tk 100 | Do Def. Wsrasenssortosesets 7 sy } 3 _ 6 Re weer’, Lieniied . eee é 8 WATERWORKS. 
1 2 Coplape, "Limited Se iam 100 60 |Royal Ma a 9 S21 (100 100 est Africa i » 8%, e¢ 
Det Dawn P.O, Gold, L. .. o8o03\ 5 5 Shaw,Savill &Albion, L.,Apt cs 25 23, West oon st of America, L,.. 4 1 - 
&  & De Beers ...--+eeseereeeee oa 08! 5 »| Do URS Sor ,400 ,100 Do 4% Debentures 100. 20 | 26 |Antwerp, Limited 224254 
we 10 DoS Debentures ...... a1} 20 20 |U nion | Steam Ship, Limited 26 27 | 10 10 | West India and Par ura, L  & 1¢) 20 | 20 ct ee ncre ees s07 12 a 
x - Do & penton Obs. 98 10) 20 10 Do New.. 16 16s 10 10 Do 6 First Preference 9) ty stk 100 . 1eisea, Ordin iary. 1 22/0 Le 2 
; Deron i a> “e “sy] 10 | 20 Union Steam ‘Bhip ‘of N.Z. 8 9 1 10°} 10 wee 6» Becond Preference 7 & i Ls ity ‘ (St, ey erst rE, reve : Ll + 
‘ r OOUePOTt, ds. +--+- ¥ 100 1 0H sstern nion 6 % Sterling Av ( e e eccvese sseneent S a 
tt Porara, Limited ei dae 2 Wd TEA AND COFFEE | UY 400 . Bonds = Meme ete ote 97 102 {Stk 100 Kast London . w+ ee ee «|805 ‘10 bf 
| | Froutine & Bolivia Gold, L| 14 2¢) 0180 Asean Tee ...--..-..-00- 43 48 | Stk 100 Do Ay. Det ). Btock wuss 145 $9 
6 Grest Lazey, Limited ...... 14 4/5 5 British India Tea, L........ 2 24) - | ests. of |S (eae inction, max. 10 ++{108 13 | 
5 A COpPET, Lee eeeeeeees | o& <®| 1 1 Chargola Tea Association, L 2 1} ST = 2 Sik (100. |Kent , biiaicaie: 9 
t § Lnare, Limited 1 1 1. Dot% Cum. Pref ........ 1 ii Stk 109. | Kent paceesesssecaegeee/S8) 4 / 
1 } Lond. &B.Col'n = id - ds a 43 10. 4 Cons. Tea and Lands ..... 34 44 TRAMWAYS AND OMNIBUS Stk 160 at New asie - he ow 7 
2 Mason& Barry, Limited ..| 4% %4) o 18 » 8 1 ? |Kimberley, Limited........ 4 
p : : _ tava, Limited.......... 4 4 ° 10 a , it Se on pasteses : Ui | - 0 |100 Lambeth, maximum 10% ../295 300 4 
) Mysore Gold, Limited......) 5426" 9 59 yy ling Tea, Limited....| 19 21 | 5 | § \Anglo-Argentine, Limited... 3% 44) 50 | 50) Do7 cose ererscseeress/BIDI2) i 
} Nawagua Copper, L. ...... oa tall = 10 —— Tes or roe 18 1$ jstk|100 | Doé Debenture 8 Stock.. 122 32 Stk 100 | Do 4%, Debenture Stock. . 135 38 a 
§ New e — eePaeee x crt 90 | 201 Ded Z Beek cccsccccossses 14415;| 10 10 | Barcelona, Limited ..... .. 15 14 | 20 | ¢ Mont video, Ohares ....... . 
1 1 Sandydroog, 1. 5% S| 15 | 10 ‘Doom Doomsa. ...........e-« 2: 22 | 10 | 10 | Belfast Street ..... .| 1617 [Stk 106 | Do lst Deb.5% .......... 
14 Def. Ord. z2:-|}10 10 Doom Dooma.... . N 
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: 10 Do4%, Ist Mort, Bonds .. 101 10s) 2 10 Lanka Plantations, L...... 4% 4} § 5 « ity of Buenos Ayres, 1 ee 7 74) 10 | 10 | Taray aca, Limit cid waren 84 
| debe Dal Bag» 1-000 Weis! 10's Lebong Tea, Limited -..... 125134) 5 | 3) Do Ext. .... ..| 6% 74] the 100 |Weat Middlesex... ......../29) 236 “t 
1 .. de wore] 1 1] 1G 10 Ouvah Cc \ffee, Limited ... 64 72/8tk ‘100 Do Per. 6 % Deb. Stock 32 142 * 
| Sheba Gold, Limited ne é re 4 ’ vee - ? 3 %s nae ee hg 
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SCOTTISH METROPOLITAN LIFE [Y E 1 R OPO Lr AN. rey 
+ HSUTATICe. | ASSURANCE CO., LTD. 4 


| 
ASSURANCE SOCIETY. 
Head Office: EDINBURGH, 25 St, Andrew square, | LI i , 





} 
ESTABLISHED 18 
¥ de . E.O, ! 
YORKSHIRE FIRE AND LIFE | London Office: & King street, Cheapsi | se 
INSURANCE CO. MINIMUM PREMIUMS. ABSOLUTE SECURITY. | CONDUCTED ON 
Established 1824 Combined Tite and Aesident Polictes, | Whe Mutual Princiy le for the Benefit of 
stadiehe S24. i 
. | @PECIAL ACCIDENT POLICY ASSURING | the Policy-Huld 
Heap Orrice—St Helen's square, York. ; y 
ay & Loxpox Orrice—No. 82 Old Broad street, E.C. — aaa — 
“¢ Capital.. sees £500,000 Ail kinds of Employers’ Liability Assurances transacted 
ot Accumulated Fund 1,203,644 APPLICATIONS YOR AGENCIES INVITED STRONG RESERVES. 


Annualimcome.... 258,826 
sia A CUNNINGHAME, ST ears ia LOW EXPENSE RATE. 


Secretary and General Manager. 


os) |) GRESHAM LIFE OFFICE. aac ial 
»stablishec . S C | : 
a ATLAS ASSURANCE co. Established 1848 All Surplus applied in Reduction of Premium 


- ASSETS £7,000,000. 
FIRE, Established 1808. LIFE, NOVEL and ATTRACTIVE forms of ASSUR- | 

ee us ian ekndatcs £1,200,000 ANCE, APPEALING SPECIALLY to those wh NO AGENTS EMPLOYED. 
e : Baap Orricz: 92 CHEAPSIDE, LONDON, E.C lesire to combine INVESTMENT with FAMILY | 





PROVISION, . o- p 7 - ' 
West Bnd Branch, 4 Pall Mall East, S.W > va , gull Tafte 2B we | For Prospectus, &c., apply to 
Par 1 ranch, 81 ( ospectus containing full Table « ates for the 
‘G4 7. i ane a ma. above, and other new features, ow apphicatic nt 
‘ COME FOR 1898... £611,291. yneme THE, ACTUARY, 

: . +0TAL Assets (DECEMBER $1, 1898), £2.942,134, JAMES H. SCOTT, i j 3 4? 
oh:a6 Active and influential Agents wanted. General Manager and Secretary, Offices: 13 Moorgate street, 

a r yi Tar St. Mint »’s ous 7 ; rs } » | 

sAML J. PIPKIN, General Maneger and Secretar y The Geta . 0 ly es —— LONDON, E.C. 

i sife. Assurance ciety, Limited. } / . 








COUNTY FIRE OFFICE. 7” cteciaee BONDED DEBT OF SOUTH AUS- 


sepa ol TRALIA. 

Lay net Ofice—50 REGENT STREET, W. |. The INTEREST due or Ap~il next L be 
: City Branch—14 CORNHILL, E.C., | PAID by the-Bank of ‘Ade! inide, ll Leade: 1 

non LONDON, treet, on and after that.date, between 12 and 2 





jro’clock (Saturdays 12 and“1).* Coupons then due 


3 -uited Kingdom , ~~ } must be left at the Office of the undersigned at least 
Le a For rates and particu! ; three clear days for examination, and will be re- 
‘ave “4 Parliculars apply to cities 
I rs apply to —- —-———--- ceived from this date. 
— G. WV STE NS.) ‘] t 





: Joint | The Lists to accom ipany the above can now be 
B. E. -ALLIFFE, Secretaries obtained application, either to the - AnkK ol 
lic ' \ ide, 11 Leadenhall street at this Office 
“4 P en : Lists Free. CYCLES D i lends on Ins eden k elit te Paid bi the 
4 4 rudential As | Agent-General by warrants drawn on MessrsGlyn, 
; |} Mills, rrie nd ¢ , 67 mbard street, k.¢ 
surance Embody ALL the ’ XCKBUI 


JOHN A. COCKBURN, 
| Agent-General for South Australia. 
| 


er si aad L 
‘4 Company (Limited). atest Practical Improvements. at March, 1900. 


1 Cros! juare, E.C., 1 








; | 
HOLBORN BARS, LONDON, B.C, FREE WHEELS. 


Founsas 1605 Any kind of Brakes Fitted to order. THE MOST NUTRITIOUS. 
(VESTED FUNDS 


a san ~ . +++ £35,000,000, Full particalars from J on 
* ’ pie eaeeystesem he Rover Cycle Co., Limited hea e ad S 


E 
RIAL — (Late J. RK. STARLEY € CO., Ltd.), GRATEFUL—COMFORTING. 
std, 1803 


3 COMPANY, Limited, F | E 
La! Sabet 41 Chancery lane yn 8.W., and METEOR CYCLE WORKS, COVENTRY. 
‘ abscribed Capital, 21,200,000 . Paid-up, £300,000 LONDON : 
sa pul Funds, over £1,600,000. 5 ? 4 and 5 HOLBORN VIADUCT, E.c. 
. . COZENS ¥ 157 NEW BOND STREET, Ww. 
————— 


1 Old Broaa Street, B.C 
MITH General Manager. 
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The SUBSCRIPTION LIST will be OPENED on 
TUESDAY, the 6th March, 1900, and will be 
CLOSED on or before WEDNESDAY, the 
7th March, 1900. 






























MADRAS PRESIDENCY. 


Sivagunga Zemindary Sterling 
Loan 


Issue at par of £100,000 Sterling 5 per Cent. Mo 
gage Leasehold Bonds of £100 each to bearer 

To be secured by a Mortgage on Leases of the 
Sivagunga Zemindary, granted by the Zemindar of 
Sivagunga for two consecutive terms, aggregating 
32 years, ending Oth June, 1918. tedeemable in 
London at £102 per bond by annual drawings 
extending over a period of 15 years, by the opera 
tion of an Accumulative Annual Sinking Fund, the 
lessees having the option of redeeming, at £105 per 
Bond, the whole or any part of the Issue in excess 
of the Annual Drawings, on the Ist January or lst 
July in any year on giving six months’ previous 
notice. 

Holders of the previous Issue of Bonds to the 
extent of £36,500 having agreed to exchange, Bonds 
to that extent of this Issue will be reserved for 
them. 

Interest payable in London at the Offices of 
Messrs Arbuthnot, Latham, and Co., by Coupons 
due on lst January and Ist July in each year. 

The first Annual Drawing will take place in 
December, 1900, for redemption in January, 1901. 


TRUSTEES FOR THE BONDHOLDEBS. 
The Indian and General Investment Trust, Limited. 
SOLICITORS FOR THE TRUSTEES. 
Messrs Sanderson, Adkin, and Lee, 46, Queen 
Victoria street, E.C, 


Messrs Arbuthnot, Latham, and Co. are 
authorised to receive Subscriptions for the above- 
mentioned Bonds, payable as follows :— 

10 per cent. on Application. 

40 per cent. on Allotment. 

50 per cent. on the 19th April, 1900. 
100 

Paymeat may be made in full on Allotment. 
the first coupon will be payable on lst July, 1900. 

The Principal and Interest of these Bonds will 
be secured by a Mortgage, duly registered, in 
favour of Trustees for the Bondholders, of the 
above-mentioned Leases, dated respectively 23rd 
May, 1887, and 5th October, 1889, granted to Messrs 
Robert Gordon Orr, Jeremiah Ryan (since deceased, 
but who is represented by Edwin Fulcher Stranack), 


32 years ending Wth June, 1918, of the Sivagunga 
Zemindary. in the Madura District, of the Madras 
Presidency. The Zemindary has an area, as shown 
by the Government map, of 1,680 square miles. The 
Bonds will be executed so as to bind in addition the 
joint and several estates of Messrs Orr and Stranack, 
the surviving Lessees. : 

These Leases were granted in consideration of 
the Lessees paying off the very heavy debts with 
which the Estate had been encumbered, and of 
paying during the term of the Leases a fixedannual 
allowance to the Zemindar of Sivagunga. Having 
freed the Estate from debt, the Lessees in May, 
1892. raised a sterling Loan of £113,500, secured by 
a First Mortgage of the Leases, repayable by 
annual instalments of £8,100, seven of which hav« 
been paid, reducing the amount outstanding at 
Sth June last to £56,800. 

Looking to a satisfactory return on their outlay 
during the remaining years of their Leases, the 


| THE 














Interest will accrue from the dates of payment, and | 


and Edwin Fulcher Stranack for terms aggregating | 








THE ECONOMIST. 


Lessees have since spent considerable sums on 
Irrigation Works, Tanks, Granaries and Buildings, 
and on the general improvement of the Estate, and 
for these purposes issued Second Mortgage Deben- 
tures for Six Lakhs of Rupees, of which all, 
excepting Rs.1,960,000, redeemable at not exceed- 
ing Rs.525 per Bond—Rs.2,05,800, falling due on 
July 1, 1900, have since been redeemed on ths 
respective due dates 





They are now desirous of having a Cadastral 
Survey of the Estate, which the Government have 
agreed to undertake for, and at the cost of, the 
the Lessees (estimated at about 24 lakhs of Rupees), 
which, they are assured, will result in increased 
revenue, and at the same time effect, by avoidance 
of disputes, a very considerable reduction in legal 
and other expenses; they also intend to incur con- 
siderable expenditure in order to bring into cultiva- 
tion a large area of culturable but neglected land. 

With the view to making the security for this 
Issue practically as good as a First Mortgage Loan, 
the Lessees have offered favourable terms to 
holders of the existing First Mortage Sterling 
Bonds, and of the Second Mortgage Rupee Bonds, 
either to accept payment forthwith for the Bonds 
they hold, or to exchange for Bonds of this Issue, 
and, in terms of the new Deed of Trust, Indian 
Government Securities will be deposited with the 
Trustees, and be maintained by the Lessees, to the 
value from time to time of the aggregate amount of 
such Bonds outstanding. 

The Loan is raised to pay off the balance of the 








original Loan and other advances, to provide funds | 


for the cost of the Cadastral Survey referred to 
to above, and for the further cultivation and 
jmprovement of the Estate. 

The holders of all excepting £9,500 First Mort- 
gage Sterling Bonds and Rs.37,800 of the Second 
Mortgage Bonds have already agreed to accept pay- 
ment or to exchange. 

Prior to the issue of the original Loan in 1892, 
Messrs Lovelock and Lewes, the well-known firm of 
Chartered Accountants in Calcutta, made an inves- 
tigation on the spot into the Revenue accounts and 
general condition of the Zemindary, and prepared a 
Report thereon; since that date they have con- 


tinued their examination of the books and accounts | 


at Sivagunga, and annual revenue accounts have 


been regularly prepared under their supervision up 
to 30th June last. 


It appears from this report that the Zemindary is 
provided with a good system of Irrigation as a pro- 
tection against drought, and that the Lessees have 
been in possession since May, 1887. The accounts 
show thatthe Net Revenne actually collected in 


| cash and kind for the five years ending June BD, 


1899, after paymont of all charges, including 
Government Revenue, Allowance to the Zemindar, 
and Irrigation Works, has been as follows: 


1894-95. 1895-96. 1897-98. 1898-99. 
Rs Rs Rs. Rs. 
3,50,619 .. 4,55,973 .. 3,75,482 5,08 ,043 3,354,592 


The amount charged to Revenue Account in 
1898-9, in respeot of Irrigation, was Rs.1,02,930, and 
n 1897-8 Rs 38. The large profits of the year 
1897-8 were efly due to the high prices obtained 
for grain, doubtless attributable to the famine which 
prevailed in other parts of India. 





eu 


The lowest Net Revenue (after payment of over 
1 lakh of Rupees for Irrigation) of the above five 
years is Rs.3,54,592, which is equivalent atexchange 
of, say, ls 4d per Rupee, to £22,306, while the 
amount required for the payment of interest and 
redemption of the principal is only £10,000 per 
annum, thus showing ample margin. 

The first Mortgage above referred to provides for 
| the maintenance of a fund equalling one year's 
| interest on the First Mortgage Bonds outstanding 
| for the time being, and, in addition, the Deed of 
| Trust and Mortgage for securing this issue will 
| provide :— 


ESTABLISHED 1877, 


Purchase of House Property. 


INCORPORATED 1889. 
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[March 3, 1900, |i 








That a sum, in cash or « ‘ a 
amount of the First and 
Bonds outstanding, if any. 
interest in advance on 
Bonds, and interest to the da: 
on the Second Mortgace 
deposited by the Lessees 
Trustees, and applied by then 
principal and interest of t 
Mortgage Bends resp 

And that the Le 





es 











yearly instalments the amount required ta. 
payment of interest and redemptinn wf 
pal to Messrs Arbuthnot. I tha a 
whose office the payment of raeme toad - 
Bonds, and the annual drawin; : thn ae 
provided in t De 
The first drawing take 
1900, for redemption « 1 Jar 

The Bonds will be lt 


registered, if desired, in the n 
and can afterwards again be 
required. The fee for registration 
will be 2s 6d per Bond. ‘ 
The titles of the Lessees, and of 
Sivagunga, by whom the Leases ar 
carefully examined in 1892 by Mr 








| 
the Firm of Messrs. Sanders 
with the assistance of Messrs Ba: 
Orr, of Madras. The opinions of | 


of Indian experience were taken on 1 
arising on the titles, and the Solicito ‘ 
the Lessees were able to give a valid Mortvage of 
the Interest granted to them 
above mentioned to secure the proy 1. 

The proceeds of the Issue, except to the extent 
required to pay off Bonds of the previous | 
will be retained by Messrs Arbut 
and Co. until they are advised 
gage has been registered in India. 

A Draft of the Deed of Tru 
secure the Bonds, and which 
enabling a majority to bind a m 
prepared by Messrs Sanderson, Adkin 
which it is intended that the property should b 
mortgaged to the Indian and General Inv 
rrust, Limited, the Tr Bon¢ 
This draft and copie yeases and of the 
above-named Report and Revenue Accounts can t 
seen at the Offices of Messrs Sanderson, Adkin, and 
Lee, 46 Queen Victoria street, E.C., and at 
Offices of Messrs Norton, Rose, Norton, and 
574 Old Broad street, E.C., who have examined t 
papers on behalf of Messrs Arbuthnot, Latham 
and Co. 

Scrip will be issued in ex 
Allotment duly endorsed, and 
delivered against fully-paid sc1 
sible. 


















r Letters o 


Bonds will be 





AS Carly 48 pos 


The failure to pay any Instalment when 
render all previous payments liable to forfeiture 

In case no Allotment be made the Deposit wil be 
returned in full. 

Prospectuses and Forms of Ap} 
obtained at the Counting-house of } 
not, Latham, and Co., 33 Great St He 
from Messrs. Cull and Daniell, Wit 
Old Broad street, E.C. 

33 Great St Helen's, London, E. 

March 3, 1900. 








hester House. 








A GENTLEMAN, 


+le Ghinping’and 
recently Manager of alarge M« e Shipping ane 


Insurance firm in Australia. Auditor o! Associate 
firm, and who has also ha ur exper! 
Liverpool and London, is d ; a 





responsible appointment. Accustoued to . 
a large staff. Unexceptionable  references— 
Address, O. D. W., care of Deacon's, 100 Leadenkes 
street, E.C. 


THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


INVESTED FUNDS exceed £1,250,000. 


Considerably more than QNE MILLION AND A HALF has been Advanced to Bondholders for the 


iio 


PROVIDENT FREE HOME 


ASSURANCE COMPANY, Limited, 


INVESTED FUNDS exceed £450,000. 


J. PROFUMO, Managing Director, 
Provident Buildings, Bishopsgate St. Without, London, E.©. 
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March 3, 1900. j 


AND ST KATHARINE 
DOCKS COMPANY. 


nthat 3PECIAL GENERAL } 
~~ tas the London and | 
will be held at 
ty of London, on 


LONDON 


Notice is hereby give sre 
MEETING of the Proprietor , 
Katharine oe Ce ompeny 

t n the 
Ca hd of Mare h, 1900, at 12 0’clock 


f e purpose bmitting to the Pro- 
ea ~ iting © a prop sed Bill in Parlia- | 
netors at such 


ment to be intituled :— 








‘WESTERN AUSTRALIA, 


THE COMING COLONY. 



















to Celerity 

and Comfort 
in writing. 
Of all 


10/6 
16/6 
25] - 


es or | | 
| exemption from rates OF | | Pens 
ae sertain erat aa g the Docks under | Nie 
barges 0° saeanh of the London and India | | most 
meint CO ommittee and of goods discharged s. 
t Ce t . 
Docteeived by such craft and to empower the Post Free 
: ont Con aeithot to levy rates oF charges there- 


Dated this 26th day of : ebruary, 1900. 
SAMU EL . BEC HER, Secretary. 
109 Le tS hall street, London, E. 65 


ck House 


order of the Directors of the ( Croydon Com- 

ria] Gas and Coke Company 

7" of 15000 Consolidated “B” Ordinary Stock, 

“ = Five per cent. Perpetual De benture | 
| d 


\Ses HOOKER AND WEBB | 


have received instructions to SELL by | 
AUCTION, at the Greyhound Hotel, Croydon, on 
SDAY, March 15, at 5 o'clock precisely, in | 
~ £5,000 Consolidated “B” Ordinary Stock, | 
$2500 Five per cent. Perpetual Debenture 
‘ot the Croydon Commercial Gas and ( oke 
smnany, The dividend paid on the “B” Stock 
ap -egrs has been at the rate of £11 per cent. 
per sonal The sale, therefore, offers an un- 
usually good opportunity for absolutely safe in- | 

tin first-class security. 
| be divided into lots of £100 and 
convenience of purchasers. 


BEST MARKET 








From 207,000 ozs. 











Par snd conditions of sale may be 
bt W. J. Russell, the Secretary: at the I 
btail ! 
Ofoes of the Company, Katharine street, Croydon ; Coal, 
of Messrs Blyth, Dutton, Hartley, and Blyth, annealing 
Solicitors, 112 Gresham House, London, E.C.; and 


of the Auctioneers, 4 High street, See 


THE INSTITUTE OF BANKERS. 


The FOURTH ME ETING ot the Twenty-first 
Session of the Institute of Bankers wil! be held in the 









F Dee ing, a Fellow of the Institute. 
on will afterwards take place on the aiiaan t, 
and persons interested therein may obtain cards of 
aimission at the Offices of the Institute, 34 
| ment's lane, E.C, 

The chair will be taken by the President, 
Hon. Lord Hillingdon, at 6 p.m. precisely. 











tight 





World. 


Chief Office: 





Land fiven Away) “4 


Orders for which are obtainable on application 
| to the Agent-General. 


| Splendid Soil, Abundant and Certain Rainfall. 
Grand Climate. Good Harvests, and 


IN THE WORLD. 
EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASING COLD YIELD. 


Jor the year 1894, to 1,64 
for the year 1899, ensuring a consuming population, 


Lead, Iron, and Copper Mines. 


MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisheries. 


E Theatre of the London Institution, Finsbury cireus 

coaviliane Latah, 'W ashe Full and Detatted 

D 1 l eac . . ° 
MF Re ge Agger 4 dis- | Publications and plans, may be cbtained 


from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, London, and by Letter 
from the Departmentof Lands and Surveys, Perth, 
Western Australia, by persons in any part of the a 





9,800 ozs 


| Comple 


te Tike 


trated 


MABIE, TODD & BARD, 


93 Cheapside, E.C.; 95a Regent St., W.. LONDON 


Catalogue Post Free on Application, 


3 Exchange St... MANCHESTER. 
PARIS: BRENTANO’S, 37 Avenue de l'Opera, 
AND OF ALL STATIONERS. 


- ‘ 
QILVERED PLATE GLASS 
b for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from —— heat, or handling. 
Unequalled in brilliancy Samples, tariffs and 
estimates on application. 

THE PA’ TE NT SIL Vv E ‘R ING COMPANY | Limited.) 


Que = GLA 





information, with 
gratis 
CHIMNE Y - GLASSES 

CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs Moderate prices. Best 
iality. Ol ld frames re-gilé Old glasses re-silvered, 
Tue PATENT SILVERING COMPANY (Limited) 

10, 12, and 14, Lower Kennington lane, London 








PRUDENTIAL ASSURANCE COMPANY, LTD. 


HOLBORN BARS, LONDON. 


Summary of the Report presented at the Fifty- first Annual Meeting, held on Ist March, 1900. 


ORDINARY BRANC rs —Th ren 


4 &88UTiT 
ome of £352,003. 


The Dr, . i i 
~oe Premiums received during the year were £3,144,464, being an increase of 
£./0,965 over the year 1898, 


| vear amounted to £1,225,906. 
nent Assurances matured. 
| humber of Policies in foree at the end of the year was 570,414. 
T 
1, a TRIAL BRANCH.—The Premiums received during the year were 
6,58, being an increase of £208,202. 


; 
on my the year amounted to £2,059,340. The number of Death 
239 Endowmer it Assurances matured, 






number of Policies issued during the year was 
f £6,355,850, and producing a New Annual Premium 


ig the sum 


Claims of the 1 


I i009 ar 1d 3965 Endow The number of Deaths 


was 


WAS 


\ General Balance-sheet of the Prudential Assurance 


i LIABIL ITIRS. 


jj “de or capita] 
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| a Sran ‘ ae . i J 0 0 
}) Inde eh et . 19,150,020 17 0 
Reserve fond = - 15,708,695 17 8 
i 
| 
I 
i 
h 
| 
} £36,832,059 2 5 
THC eal = a arialiineniaahcinieaneieeai —_— 
WILT C. DEWEY ee eee 





JAM RUGHE ‘ 
PREDERICK Fig aE R, Join 


t General Managers, 
W. J . 
° LANC ASTE R, 


Secretary 
We hey ary. 
€ exam 
) 2p 82d we dnd t eng oe danections, Receipts and Pay 
Rrestments ‘ good order and prope ; 
4“ 4th Pebras Out in the above ac cou eee — vouched. We havealso examined the 
wary, 1900, “nt, and we certify that they were in possession and safe cu 
ee 


een momen 


—————————$— 





ais : . ‘ on - s | 

The number of Free Policies granted during the year ‘to those Poli yholder | 
of five years’ standing, who desired to discontinue their payments, was 72,611, | 
the number in force being 663,250. The number of Free » Policies which became | 


Claims during the year was 14,533. 


The total number of Policies in force at the end of the year was 13,433,785: 
their average duration exceeds eight and three-quarter years. | 

The Assets of the Company, in both branches, as shown in the Balance 1} 
Sheet, are £36,832,059, being an increase of £3,232,351 over those of 1898. A |} 


supplement, showing 
Report 

The Staff Provident F 
of the outdoor staff, sh 
amount standing to the 


in detail the various investments, is published with th 


und, which was founded two years since 
ws avery satisfactory increase for the 
credit of the Fund being £73,085. 


year, the 


Company, Limited, on the 31st December, 1899. 


ASSETS. 








for the benefit 
total 
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| Adds Made in 3 sizes, 
| immeasurably 








™ |] 


t i] 


ad i} 
British Government securities (£3,180,000 Consols) 611 | 
Indian and Colonial Government securities. . 8 I} 
Railway and other debentures and debenture st« ek 6 j] 
Loans on County Council, Municipal, and other rates 8 |} 
Freehold ground rents and Scotch feu duties i 
Freehold and leasehold property 2,019,809 11 8 || 
Mortgages : ; 4,870,960 2 6 |} 
Railway, gas, and water stocl ks 6,090.274 6 7 || 
Suez C anal Shares .. 168 9 5 8 {| 
Telegraph and other share: s 532 8 3 
Metropolitan Consolidated stoc k and ( sity of London bonds .. 355,645 12 6 
Bank of England stock ee ca di seis ae i 200,559 18 6 | | 
Foreign Government securities. . ae 1,046,970 14 2 |} 
Reversions and Life Interests _. 738,486 14 11 || 
Loans on the eee Policies $18,128 3 6 
Rent charges... ; 143,073 1 8 || 
Outstanding premiums ; 372,987 12 5 }| 
Cash in hands of S uperintendents and Age nts’ balances 46,679 3 4 | 
Outstanding interest and rents .. 275,591 O 8 j| 
Cash—On deposit, on current accour nts, and i in hana 514,370 16 3 
£36,832,059 2 5 
ARS 


EDGAR HORNE, Chairman. 


HENRY HARBEN, } ivantore 
PERCY T. REID, | Directors. 
Deeds and Securities, Certificates, &c. 
stody as on December 3lst, 1899. 
DELOITTE, DEVER, GRIFFITHS anp Co. 


ments, affecting the accounts of the Assets and Investments for the year ended December 3lst, 
, representing the Assets 
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Banks, &c. 


NEW YORK ‘PRODUCE 
EXCHANGE) BANK. 


Q00,000. 
$250,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made andrre- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfars made. 


Lowxpow Bankers—The London City and Midland 
Bank (Limited). 

THE ANCLO-CALIFORNIAN BANK, LD. 
Capita! Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £130,000, 

Head Office, 18 Austin Friars, London, E.C. . 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
8 drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for « ~llection, 


makes Telegraphic transfers, and grants ) etters of 
Credit. J. SIMON, Managing L rector, 





LONDON, PARIS, & AMERICAN | 


BANK (LIMITED), 


CapiTat, £1,000,000. Svupscripep, £500,000. 
Parp-vup, £400,000 ReEseERvVE Funp, £170,000. 
Head Office—40 Threadneedle street, London. 
Branch Office - San Francisco 
Agencies—Paris and New York. 
DIRECTORS, ; 
J.Howard Gwyther,Esq.! Alexandre Weill, Esq. 
Devid Cahn, Esq | Max Rosenhain, Esq 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager: 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C, 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


SUBSCRIBED CAPITAL - 
PMD-UP - - - - 


4 


£675,000 
£300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made op Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H. MACKENZIE, Manager. 
HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, al! paid up.. ‘ $10,000,000 
Reserve Fund - “ i -- $11,000,000 
(Or waicn $10,000,000 at ExcHaNcE 

oF 2s PER $ £1,000,000 STERLING, 

INVESTED IN CONSOLS AND OTHER 

STERLING SECURITIES ARE HELD IN 

LONDON.) 
Reserve Liability of Preprietors $10,000,000 
Covrt or Dirnecrors and Heap Orrice in Hono 


Kone 
Lonpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bankof Egypt 
G. E. Noble, Esq. (57 Inverness terrace, Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June Wth 
and December 31st. 

EWEN CAMERON, } Managers in 

JOHN WALTER, | London. 

H. T. 5. GREEN, Actg. Sub-Manager 
W. NICHOELS, Accountant, 

No. 31 Lombard street, E.C., London 
STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 

(Bankers to the Government of the Cape of Good 
Hope.) Heap Orrice. 

10 Clements lane, Lombard street, London, E.C, 
Subscribed Capita! (June 30, 1899) £4,959,100 
Paid-up Capital. .........cccseres £1,239,700 
EE ann okbciuns es s>ecen £1,144,820 

This Bank grants Drafts on the princi al towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and Fast Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittas cos made. Deposite 
received for fixed periods. Ie-ms on Application. 

JOHN CHUMLEY, London Manager. 


————— 
— — 
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LiMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND 


Uncalled, 24,000,000, 
£1,000,000, 


HEAD OFFICE—Eprnpurgaa. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART. Secretary 





LONDON OFFICE-37 WNicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 


‘BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 








Subscribed Capital ...........++. £1,000,000 
Ns nsvrebesbeesisesescnceses 500,000 
I ss ceGeesesesentecceen 320,000 


Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 


| and Montevideo. 


Bills negotiated, advanced upon, or sent for 


| collection. 





Letters of Credit Drafts, and Cable Transfers 
issued. 
London, 24 Moorgate street, E.C, 





THE ANCLO-ARCENTINE BANK, LTD, 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C, 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. E. Gunther, Esq., Chairman. 
Edward Bunge, Esq. 

Henry A. Greig, Esq. Auguste de Lantsheere, Esq. 
Archibald Cameron Norman, Esq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 

Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six montns, 3 per cent. per 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued. Bills payable in the 
Argentine and Uruguayan Republics negotiated, 
advanced upon or sent for collection. 

HUGH MILLER, Manager. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 
Old Broad street, E.C. 

Subscribed Capital........ccccccccees £1,645,020 

i ae ie ee ee oe alee 914,915 
Uncalled, including Reserve Liability 730,105 
REMITTANCES made by CaBLe to Australia. 
Drarts, LETTERS OF CREDIT, and CrrcULAR NoTES 

issued upon Branches and Agents. 


BILLs oF ExcHANGe on Australia NEGOTIATED or 
sent for Collection 
INTEREST allowed on Derosits for periods and at 
rates which may be ascertained on application. 
W.N. TOMKINS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. | 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............0. £1,078,875 0 
re 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Draftg—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 








Established in 1817. 
Lonpon Orrice—64 Old Broad street. 


| 

Paid-up capital......... ScbewneNeeeeneues £1,950,000 | 
MEE i Wweksnhienueepecesetonceas 1,200,000 
Reserve Liability of Proprietors ........ 1,950,000 
£5,100,000 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection, Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 











2ANK OF NEW SOUTH WALES. | 


D. King, Esq., Manager (for 











| Committee: 


| Shares and Debenture Stocks 0 


THOMAS NESS, Assictant Manager, 


aE $$ 


ROBINSON SOUTH AFRICAN B 
COMPANY LIMITED, _ 


(Incorporated under the “ Companies’ " 
Registered 19th A out 1895 ‘we “ 
HEAD OFFICE—1 Bank buildings, Lothdg 
seiieetinccdn London, E.C, " 
5 4 subscribed and fully paid. 
p This Bank transacts a Genera! eee 
in connection with South Africa, deals in Documess. 
ary and other Drafts, and issues Letters of Cra 
Drafts, and Telegraphic Transfers on its Branet 
at Johannesburg and Cape Town, as well as e : 
Agencies in the South African Republic, in be 
Orange Free State. in Cape Colony, and in Natal. 
Deposits received for fixed periods on terms 
which may be ascertained upon application, 
JAMES TYHURST, Managing Director, 





Credit, 


ESTABLISHED 1851, 


BIRKBECK 
LC BANK 
Southampton buildings, Chancery Jane, London. 
TWO-AND-A-HALF per CENT, INTEREST 
allowed on DEPOSITS, repayable on demand 
TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not draw, 
below £100. 
STOCKS and SHARES purchased and sold, 
The BIRKBECK ALMANALK, witb particulars 
postfree. FRANCIS RAVENSCROPT, Manager 


THE COMMERCIAL BANKING COMPA 
OF SYDNEY (LIMITED), 


Established 1834—Incorporated 1893 


Capital Subscribed................ £2,000,000 
PRED es ov ccc vccecccccecssescooss £1,000,000 
PROROE VO TOR, 00.00 veces cerveess £1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates w be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C, 


NATHANIEL CORK, Manager. 


‘BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,2528% 
Undivided Profits, £238,552. 
flea Office and Board of Directors: MONTREAL 
General Manager: E.S.CLOUSTON, oe 
Office: 22 Abchurch lane, B.C. 
ae Right Hon. LORD STRATHCONA 
London = “AND MOUNT ROYAL, G.CMG, 
THOMAS SKINNER, Esq. 
Undertake monetary business with all parte of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. . 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CAaLcvutta. 


Subscribed Capital ........++--Rs. 1S Ae 
Paid-up Capital ........--+.+--- 9 SVN 
Reserve Fund ......Rs. 9,00 000 
Uncalled Capital .. » 9,00,000 " 1400000 


Te le and Co. 


David Yule, Esq. (Messrs Andrew Yul 
Chairman. 


R. E. 8. Thomas, Esq. (Messrs 3 


J. Thomas and Co. 
Leod and U0. 


y ’ » .sa. (Mess ¢ +} 
Norman McLeod, Esq . Manager of the 







Delhi and London Bank, 
This Bank offers specia! 
capitalists desirous of investil 
is prepared to advise constit 
and sale of all Indian Secur! 





and other undertakings. 5e¢ 
Safe Custody on usual terms, 40 
absentee shareholders represente 
Attorney. se ar for axed 
Depeate received on current acc yunt or for 

periods, on terms which oon be ay 
application to the Bank's London Agents, 

Messrs GEORGE YUL! and ON, EC 
19, GREAT WINCHESTER 5+» LO. 


d the 


d under Power 


ascertained 08 
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